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“THE QUEEN OF TABLE WATERS.” 





** An especial boon in places where 
we cannot be sure of the purity of the 
drinking water. 


‘Dr. HERMANN WEBER, F.R.C.P.” 





‘‘ Probably our travelling fellow- 
countrymen owe their attacks of fever 
more to drinking water contaminated 
by sewage matter than to the malarious 
influences which pervade certain dis- 
tricts of Southern Europe. The only 
water safe for the traveller to drink is 
a natural mineral water. 

“Sir HENRY THOMPSON, F.R.C.S.” 





‘TT quite agree as to the danger of 
drinking water of doubtful purity. No 
one need do this in a country where 
Apollinaris may be had at every hotel. 


“* Dr, FRANCIS PARSONS.” 


iThe reduction is not large, but still the 
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MONTHLY TRADE SUPPLEMENT. 








On December 11 was published the Forty-ninth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety, 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 





THE FUTURE OF THE MONEY MARKET. 


In the midst of the extreme pressure for money that has 
been experienced this week, many have been buoying 
themselves up with the belief that the market is about to 
revert to its former easy condition. They do not think 
merely that the severe stringency of the past few days will 
relax—that, of course, nobody doubts. What they expect 
is, that with the new year we shall again enter upon a 
period of low rates. And as it seems to us that this 
expectation is not likely to be realised, it may be desirable 
to state the grounds upon which our opinion is based. 

First, then, we would point out that the supply of 
loanable capital has now been reduced to very moderate 
dimensions. Three months ago the private deposits at 
the Bank of England, which are a rough measure of the 
nfarket’s resources, amounted to close upon 23 millions, 
while last week (we purposely carry the comparison a 
week back, so as to keep clear of the exceptional move- 
ments at the close of the year) they stood at only a little 
over 22} millions. And if a comparison be made with the 
corresponding date in 1885, the result is :— 





£ 
TOI IG BI iikiitcscsce cco scescnnessacesins cases 23,242,000 
GSS, Wieseaiee Baas a5 skis ai ccask. Fivegcciveciecess 22,314,000 
I i i i eet cine’ 928,000 


fact remains 
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that we begin the new year with diminished supplies, and 
with supplies that have. of late been steadily, although 
slowly, diminishing. 

And the second point is, that there is some reason to 
believe that the improvement in trade is now beginning 
tostimulate the demand for money. It is true that the 
traffic returns of our railway companies, which usually are 
a very reliable indication of the volume of business, do 
not, so far as the goods traffic is concerned, show any 
expansion. In comparing receipts, however, it must be 
remembered that considerable reductions have been made 
in rates, and that in these ciréumstances a stationary, or 
even a slightly diminished, revenue is quite compatible 
with an increase in traffic. And if the figures relating to 
our railways are inconclusive, those of our foreign trade 
show distinct improvement. The comparison for the 
eleven months ending November 30 is :— 








Six months ending June 30— —_ Imports. Exports. 
RRR pit debe £170,841,000 ...... £103,362,000 
1885 w..eeeeeceeeeseeeeesere 189,927,000 ...... 104,398,000 

Decrease ............... 19,086,000 1,036,000 

Five months ending Nov. 30— £ £ 

Se cpnenanvarseunnanatl Pavives 147,612,090 ...... 91,949,000 
EEE ntanansSiancsaniateveainit 149,523,000 ...... 91,429,000 
Increase or decrease... — 1,911,000 ...... + 520,000 


In the first half of the year the value of our imports 
and exports combined fell short of the total in the 
corresponding half of 1885 by upwards of 20 millions, 
while in the five months ending November the decrease 
was less than 1} million. And similar evidence of a 
change for the better is afforded by the statistics of the 
London and'Manchester Bankers’ Clearing-houses. Taking 
first the London returns, the comparison with 1885 is :— 


Lonpon CLEARING-HovsE. 
1886. 1835. 


£ £ 
Total of bills and cheques cleared ... 5,838,965,000_ .. 5,499,731,000 


4; Clearing on Stock Exchange and 


Consol pay-days ............cssssecseees 1,391,370,000  ... 1,133,656,000 





Total on other than Stock Exchange : 
and Consol pay-days ...............+5 4,447,595,000 ... 4,366,075,000 
These figures go to show that this year the payments in 
connection with the general trade of the country have 
increased, and as will be seen from the following state- 


ment, the increase has been wholly in the latter half of 
the year :— 
ToraL CLEARING on other than Srock Excuance and Consor 
Pay-DAYs. 
Increase 
or 
1886. 1885. Decrease. 
£ £ £ 
SixmonthsendingJune 2,194,972,000...2,208,250,000 — 13,278,00C 
Six months ending Dec 2,252,323,000...2,157,825,000 + 94,498,000 


And the tale told by the returns of the Manchester 
Clearing-house is just the same :— 


MANCHESTER CLEARING-Hovssz. Increase 
or 
1886. 1885. Decrease. 
£ £ £ 
Six months ending June ... 56,837,000 ... 57,061,000 ... - 224,000 


Six months ending Dec. .... 60,692,000 ... 53,803,000 ... +6,889,000 


Here, then, we have various sets of statistics, all leading 
up to the conclusion that the trade demand for money 
has been distinctly growing during the past six months. 
And with supplies diminished, such a growth cannot but 
tend to raise the value of money. 

Thirdly, it has to be borne in mind that the stock of 
bullion in the Bank of England has been suffered to run 
down to an exceptionally low point. We must, in fact, 
go back nearly twenty years—to 1868—to find the Bank 
at this season of the year so ill supplied with gold as it 
mow is. And what adds importance to this, is the fact 
that gold has been slipping away, even while the Bank has 
been striving to retain it. To check the outflow, te Bank 
rate was raised to 4 per cent. at the end of October, and 
has since been advanced to 5 per cent., with what result 
the following comparison will show :— 


Srock of Corin and BuLLIon. 


NSN ices iicvindgieineiderdbiavdcemosckass 20,027,000 
POO BD ios 0s:s 40 cecccinsese-040 céccvisscresere 19,160,000 
BIN kcicontidnsnteconiniieranccienisered 867,000 
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The reduction is, of course, due to the heavy drain of 
gold to the United States, and as that has ceased, the 
position is so far improved. But something more than a 
stoppage of the outflow is needed. It is necessary also 
that the Bank should: increase its stock of the metal; 
and, as we showed last week, more than the usual 
amount of difficulty will be experienced in doing this, 
because Australia has at present no gold to spare; it is 
doubtful whether much will be spared to us by the 
United States; and the Banks of France, Germany, and 
Italy are all keeping a very tight hold of the metal. 

Such are the facts, and the general conclusion from 
them seems to be this: Because the supply of loanable 
capital has been reduced while the demand for money has 
been, and is, growing, the general level of rates may be 
expected to be higher during the current year than in the 
past ; and the scarcity of bullion, in addition to accentu- 
ating the tendency to dearer money, will render the market 
unsettled, and liable to more frequent changes. Of the 
possibility of a European war we have not spoken, not 


because it is to be ignored, but because it must be so present |} 


to the mind of everyone, that there is no need to dwell 
upon it. 
Subjoined are our usual tables of rates :— 


Bank Rate and Market Rare. 























A Fort- Three A Month 
Yesterday. | Last Week. night Ago. | Weeks Ago. Ago. 
% > a % 
Bank rate...... 5 5 a 4 
Market rate... _ 4i 4h ze 4} 45 2 34 


Lonpon Market Rate Compared with Forzrign M ARKET Rare. 
(+ above: — below.) 


A Fort- Three 






































| | A Month 
| Yesterday. | Last Week. | nicht Ago.|Weeks Ago.| Ago. 
% % a eee % 
With Paris .........,) + 1b +1 + 14 | + i 5 
eee same _ + ' _ + 
» Amsterdam + 2 +1 + 1 Pcie or Bic. ae 
» New York | | 
callmoney| same | +1 | same | — 3) | — 2 
Rates of EXcHance. 
i » A Fort- | Three A Month 
| Yesterday. | Last Week. | night Ago. | Weeks Ago. | Ago. 
| Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mille. 
France ........0..., 5& for ue | 6 for us | 7} for us 5 for us |*5 forus 
Germany ..,........., Spagstus | 2} agst us 34 agstus | 2 agst us| 2 agst us 
Holiand ......0.| Ipagstus | § agstus | } agst us par | par 
New York . ..... agstus | 6jagstus | 5} agstus! 5jagst us! 4} agst us 





* This is really equal to1 per mille against us, since there is a premium in 
Paris of 6 per mille on gold. 





THE CHURCHILL CRISIS. 


THERE must be some cause of weakness in the Conserva- 
tive Party which the world has not hitherto suspected ; 
some reason for self-distrust, which the most careful 
observers have up to the present time failed to perceive. 
If it were not so, how are we to explain the extraordinary 
panic which has stricken their ranks on hearing of the 
defection of Lord Randolph Churchill. They profess, as 
a body, to be one of the two great parties in the State ; to 
be willing at any time, if the nation wishes it, to take the 
guidance of affairs; to be ready at any time, when called 
upon, to furnish a full and an efficient Government. They 
possess at the present moment a force which, if their allies, 
the Unionists, only abstain from voting, constitutes a 
working majority, and they have been proposing on the 
strength of it to bring forward most difficult and con- 
tentious projects of legislation. They profess to confide 
implicitly in their chief, and to regard his Cabinet as an 
efficient one; and they are well aware that with the present 
constituency but little attention is paid to subordinate 
men, the late Premier, in particular, having been deserted 
by colleague after colleague without any consequence 
following whatever. It was said, indeed, that before the 
Unionist disruption the statesmen who had quitted Mr 
Gladstone could make a Cabinet of themselves, yet the 
party and the nation went on their way unheeding. That 
was an exaggeration, but it had a basis of truth. It is left to 
the Conservatives to be dismayed by the departure of a 
single Minister upon an excuse with which they have not 
the smallest general sympathy. It is not they who are 
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devoted to retrenchment, or are so jealous of expenditure 
in defending coaling stations; and what then are they so 
frightened about? They have not lost their statesman, 
for Lord Randolph Churchill does not occupy that 
position, either in their eyes or in those of their opponents, 
and as yet has had no opportunity of proving that he is 
one. ‘They have not lost their financier, for the City 
received the news of his appointment as Chancellor of the 
Exchequer with stupefaction, and he has never given 
evidence of the smallest financial knowledge or ability. 
They have not lost their guide, for one-half of them only 
tolerated Lord Randolph because they thought that in 
office he would be overweighted by other men, while the 
other half rather admired and enjoyed his eloquence than 
trustingly followed him. To the old Conservatives Lord 
Randolph Churchill was an object of incurable suspicion, 
represented everyday in the ablest organs of the party, 
while the whole body, even the youngest and most 
advanced, looked upon him as an enfant terrible. The 
most favourable opinion formed of him, on his own side, 
was that he was a person who might become a personage, 
and that he could not be without powers, because he had 
pushed himself so rapidly to the front, while those Con- 
servatives who disliked him were accustomed to describe 
him as a pushing young man, useful to attack Mr 
Gladstone, but sure to turn Radical at last. Least of all 
was he the link between the party and the Unionists, for 
the Unionist difficulty was to work with him, and to 
put away all suspicion of his Irish tendencies. Yet 
because Lord Randolph Churchill has, in a most hasty and 
unbecoming manner, quitted the Cabinet, the whole party 
is in confusion; there is a cry that the Government has 
collapsed, and the Cabinet has once more placed its 
future at the disposal of the leader of the Unionists. 
Lord Hartington is asked to save the Government, or 
even to preside over it, and everybody hastens to beg that, 
if reconstruction is necessary, his own clainis should not be 
considered as in the way. ‘That is very generous; but a 
very few years ago the “ burden of office” was considered 
one which it was a duty to bear until the bearer was 
relieved, either by the Crown or the nation. It was a 
charge, not a transferable weight; a personal, not a 
merely professional obligation.. 

We confess that, though we object neitber toa Unionist 
Cabinet, nor to a fusion, nor to any reconstruction of 
parties which promises a sober and long-lived Unionist 
Administration, we agree with the recalcitrant members 
of the Carlton Club, and think that this panic, created by 
a person so little tried and tested as Lord Randolph 
Churchill, is not a little contemptible. If it is well founded, 
and such a man as that is indispensable to their success, 
then the Conservative Party must give up the pretension 
to be able to govern England. They cannot do it, for 
they cannot guarantee themselves against defections any 
more than against deaths ; and if a death or a defection is 
to ruin them, or reduce them, as in the present case, to a 
panic-struck mob, without order or cohesion, waiting for 
a leader to arrive who is not their own, where is the 
permanence of their organisation, or, for that matter, the 
prospect of it? A great historic party is not dependent 
even upon its leader, and anyone except its leader ought 
to be replaced, if not at will, at all events after a little 
trouble. Do the trembling Tories actually assert that 
they have no men who can lead them in the House of 
Commons, or that they are so ill-disciplined that they will 
not condescend for a time to follow any other leader than 
Lord Randolph? If their present fear is well founded, 
one of those two suppositions must be true; yet both 
would on reflection be pronounced by the gravest Tories 
absurd. What, then, is the truth? It can be nothing but 
this, that the party, its chiefs included, have been 
momentarily panic-struck, and have forgotten their 
dignity in their concern at receiving so’ unexpected a 
blow. Let Lord Salisbury fill up the vacant post with 
any man who can do the work of the Exchequer and 
manage the leadership of the House fairly well, whether 
it be Sir M. Hicks-Beach, or Mr Smith, or Lord George 
Hamilton, or Sir M. Ridley, or, indeed, any moderately 
competent person, and he will find that he is in 
much the same position as before. His party will 
vote straight, and the Unionists will support him, 


and defeat in mere debate will not seriously injure the | 
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position. It is unpleasant to be out-talked, but the 
unpleasantness was inevitable from the mere composition 
of the Treasury and Opposition benches. The Tories-never 
had within their own party the means of answeri 


Mr Gladstone, and Lord Randolph Churchill will neither 


increase the Liberal resources in eloquence, nor do much | 


harm as the candid friend. Whether he went out on finance, 
or the County Government Bill, or the Government of 
Ireland, his party are not with him, and the Unioniet 
policy is to vote for the Government whenever it is in 
danger. The cohesion of the strongest party in the House 
is rather increased than diminished by his absence, and 
they will be far more willing to assume that attitude of 
governing without making large proposals which they are 
most competent in the present situation of affairs to 
effectually. As to debate, so longas they do nothing whie 


the Unionists must oppose, the Unionist leaders will © 


support them; and it is they, and rot the Tories, who have 
done the debating hitherto. The crisis is not, in fadt,.so 
momentous as it has been believed to be, the worst 
fact about it being the amount of uncertitude 
which it has revealed within the Conservative 
ranks. Their party is no doubt dependent upom Unionist 
support ; but if they have no strength of their own, not 
even the strength to sit still under a misfortune which aa 
illness might have brought upon them any day, no 
alliance can avail them very long. Their allies will be 
ashamed of them, and in this instance at !east their shame 
will not be without apparent reason. The Conservative 
Party, if it is the party with a future which it professes 
to be, ought to be able to meet such a defection as has 
occurred with a stoicism which this time it has altegether 
and most unexpectedly failed to display. 


LORD HARTINGTON’S DECISION. 


Now that the coalition project has fallen through, pechaps 
the less that is said of it the better. It was the outeome 


of unreflecting panic ; it was seen to be impracticable ag 
soon as the excitement cooled down, and probably there 


are now none, save the bitter opponents of the Ministry, 
who are not pleased that Lord Hartington has dechmed te 
join the Government. For both as a moderating in@wenee 
upon and as a support to the Ministry, he is far mere 
powerful outside of the Cabinet than he could have been 
in it. That his acceptance of office would have bets d@is- 
pleasing to some ultra-Conservatives does not. matter 
much, for the Tories stick well together, and although 
they may grumble against their leaders they do not desert 
them. But it is very different with the Unionist Liberals. 
They are accustomed to think and te act fer them- 
selves, and the entry of Lerd Hartington inte & 
Conservative Cabinet could hardly fail ultimately 
to cause a breach im their ranks. His position as Minister 
would of necessity prevent him from maintaming as 
intimate relations with his present colleagues as new exist. 
He could not discuss freely with an outside 

tions which were being debated in the Cabinet, and'aa as 


consequence, slight differences of opinion whieh @ few. 


frank words might explain away would tend todecpes 


into causes of quarrel and disruption. And o ‘the ; 
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Government, any defection fromthe ranks of the Boiontsts 


would be doubly serious. It would not only reduce their 
majority, but it would take away from and turm 

them the debating strength which the Liberals have 
brought to their assistance, and which is so greatly lacking 
in the Conservative ranks. 

Still more mistaken is the idea that Lord Hartington 
could influence the policy of the Government more 
strongly if he entered the Ministry than if he remained 
independent. It is objected to Lord Randolph Churchill 
that he wanted to “boss” the Cabinet, and that he 
resigned because he could not get everything his own 
way. 
on Exchequer or not, it is the position which Bord 


Hartington, if he joined the Ministry, would have te } 


occupy. At present, he has a choice of two comrees, 
He can support the Ministry in measures with which he 
concurs, and he can refrain from opposing them in matters 
which he may view differently from them, but which he 
many not consider of such importance as to compel hiss 


And whether this be true of the ex-Chancellor of } 
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to vote against them. But as a leading member of the 
Cabinet he would have no such option. He would be 
compelled to decide yea or nay, and to tell his 
colleagues that if they do not bow to his view 
he must quit them. From sheer force of circumstances, 
he would be constrained to pose as a dictator, and his 


dictation, however carefully it might be veiled, would quite | 


surely be resented ; irritation would excite opposition ; 
and modifications of policy, which might have been agreed 
to if they had been suggested as voluntary concessions to 
outside feeling, would be resisted, because they appeared 
to involve a weak-kneed subordination to the dictates of 
a colleague. Thus, even upon the Cabinet deliberations, 
the influence of Lord Hartington would exercise a far 
greater moderating effect if brought to bear from the out- 
side than if exerted from the inside. And by remaining 
independent there is this added advantage, that with his 
colleagues he can act asa sort of Court of Appeal from 
the Cabinet decisions, for Ministers, knowing how invalu- 
able to them is his support, will fully recognise the neces- 
sity of consulting with him before attempting to give 
effect to any policy they may have determined upon, and 
of reconsidering their position, should it threaten to bring 
them into conflict with their Liberal supporters. There 
is thus no doubt as to the wisdom of the course Lord 
Hartington has followed. The only wonder is that any- 
one should have thought that he would act differently. 








AN EXCEPTIONAL STOCK EXCHANGE 
SETTLEMENT. = 


Tue settlement which has, to the exclusion of everything 
else, engrossed attention on the Stock Exchange this week 
has been in some respects of an exceptional character. 
«The volume of speculation open for the rise that had to be 
adjusted was of great magnitude, despite the heavy 
realisations that were effected during the preceding week. 
And, unfortunately, business arrangements, as a whole, 
were completely disorganised owing to the breakdown of 
the telegraphic communication of the country by the heavy 
suowstorm, the result being that suddenly London was 
practically isolated from the provinces and the Continent. 
As a consequence of this, the three days occupied by the 
settlement .were, in a business sense, confused almost 
beyond recognition. In ordinary circumstances, of course, 
the first day, Tuesday—technically termed “ contango 
day”’—is taken up with arrangements for carry- 
ing over or continuing stocks until the next settlement, 
practically all registered, and the bulk of scrip stocks 
being thus dealt with. The next day is termed “ ticket 
day,’ when the names, &c., of buyers are passed, and 
when all other necessary arrangements are made for the 
delivery of stocks. The latter operation, together with 
the payment of the balances on speculative accounts, 
occupies the next, or “pay day.’’ But this time an 
immense quantity of stock was carried over on ticket-day, 
the arrangement of which entailed a great strain upon the 
“House,” since such transactions cannot be passed 
through the Clearing-house, and the result was an 
immense pressure upon pay-day. 
But, over and above these working difficulties, there 
| was the far more serious difficulty of tightness in money. 
It is true that this had been expected, and its great pro- 
bability had led in advance to heavy realisations by 
operators for the rise, and had caused many people to 
engage funds, so far as was practicable, in order to secure 
their position. But although a tightness of money, 
resulting from the narrow resources of the market 
and the increased demands incidental to the close 
of the year, had been anticipated, no one was 
prepared for the exceptional way in which the 
monetary supplies of the “ House” were curtailed by the 
breakdown in telegraph communication. How this ‘hap- 
pened is easy to understand. As we explained some time 
ago, the London banks lend largely upon the Stock 
Exchange from account to account, and so, in an 
exactly similar way, do numbers of banks scattered 
throughout the provinces. In both cases the funds are 
employed through large firms of brokers, who mostly act 
as agents of the banks, and not.as principals, putting out 
loans in the “ House” upon security on the best terms 
obtainable, and receiving a fixed commission, usually 5 per 
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| cent. upon the sum lent. The country banks, however, are 
obviously less advantageously placed for doing this busi- 
| ness than those in the metropolis, since the loans only run 
‘for a fortnight, and the securities are being con- 
stantly changed. There is, of course, too much 
risk and expense involved for the securities to be trans- 
mitted to the country, and, therefore, in many cases they 
are held by the brokers, while in others they are handed 
| over to the London agents of the country banks,in exchange 
| for the amount of the loan. The choice of the securities 
‘rests in both cases with the broker. And what 
happened at the settlement was this. The usual tele- 
| graphic advices from the country, giving directions as to 
| the re-employment on the Stock Exchange of the large 
| balances of the country banks held in London, did not in 
many cases come to hand on “contango- day,” and, as a 
consequence, these balances were idly locked up until the 
advices were received the next day, or later. The result 
of this reduction in the market supplies was extreme 
stringency in rates, and the virtual impossibility for persons 
in weak credit to get their stocks continued at all. The 
average rate for loans on security without margin 
was fully 10 per cent., and in many cases 15 or 20 per 
cent. was charged. And even at the latter figures, cases 
occurred where accommodation could not be obtained. 
Nevertheless, apart from afew unimportant failures, no real 
difficulties occurred, although the course of events might 
have been different had it not been for the mutual help 
given, whenever possible, by the members of the “‘ House ” 
to each other. With the conclusion of the account a very 
great feeling of relief was generally experienced, and 
prices sensibly improved. 

It is, however, impossible to pass by these events with- 
out referring to the action of the banks in connection with 
the Stock Exchange. This settlement has shown con- 
clusively how great an element in an extensive specula- 
tive movement in securities is the supply of money 
obtained from the banks, not only in the metropolis, 
but also throughout the country. For some months past 
much of the unemployed banking capital of the country 
has flowed into the Stock Exchange, and found a lucrative 
employment there, in assisting to build up a speculative 
rise in prices. To this, in a measure, no objection can be 


I 
| 
| 
made ; but it is the excessive and arbitrary use of money 





in such a way that is dangerous. At one time the banks 
pour out their funds lavishly for the use of speculators in 
stocks, and then suddenly, without warning, they greatly 
restrict their advances. The result every now and again 
is an unhealthy rise in prices, followed by a dangerous 
collapse. Moreover, if one of these periods of contraction 
in the supplies of money coincides with any accidental 
occurrence, as at this settlement, or with any event 
calculated to adversely affect the stock markets in a 
decided degree, a semi-panic is at once precipitated. This 
is unwise, and may some day prove dangerous. For their 
own sakes the banks should pursue a more moderate and 
even policy in lending money on the Stock Exchange, 
especially when, as now, the security markets are ina 
sensitive condition, and the not-over-large supply of 
money may be ere long considerably drawn upon for the 


more legitimateand important requirements of an increased 
trade demand. 





TITHE REDEMPTION MADE EASY. 


Ar a meeting of the members of the Surveyors’ Institu- 
tion last week, Mr E. Ryde, a past President of the Asso- 
ciation, read a paper on tithes, commencing with a 
historical sketch, dating from the days of Cain, and 
ending with a plan for the complete redemption of the 
ordinary tithe rent-charge. It is with the plan only that 
we are concerned on the present occasion, and as it has 
at least the merit of simplicity, it can be fully described 
in a few words. Mr Ryde does not distinctly state that 
he desires it to be compulsory, but we presume that this 
is his idea, as all his proposals relate to the whole of the 
ordinary rent-charge. Extraordinary tithes he would like 
to have dealt with on the lines of his plan, though pre- 
sumably on a different valuation, but his details relate to 
the ordinary charge only, 

Mr Ryde’s scheme, he tells us, “is based upon (1) the 
cumulative power of money at compound interest when 
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regularly invested by annual payments; (2) the differ- 
ence in borrowing power between the security offered by 
{the Government of the country, and that afforded by the 
| tithe rent-charge; and (3) the creation of a necessity for 
lending or investing contemporaneously with the creation 
| of a necessity for borrowing to precisely the same extent.” 
| The meaning of the last clause will be seen presently, and 
it certainly needs explanation; as the necessity of bor- 
rowing contemporaneously with lending, and to precisely 
the same extent, does not need “creation.” What is 
meant is, that the persons for whose payment a debt is 
contracted by the Government are to take Government 
stock in settlement. Mr Ryde estimates the value of the 
tithe rent-charge, as commuted, apart from fluctuations, 

at about 4,000,000/ per annum; of which parochial 
}] incunbents own about three-fifths, or 2,400,000/, and lav 
impropriators the remaining two-fifths, or 1,600,000/. 
It is proposed, first of all, to reduce the 
total by 10 per cent., representing the decrease 
in the value of the rent-charge since the commutation, by 
another 10 per cent. for rates and taxes now levied on the 
rent-charge, and by 5j per cent. for cost of collection. 
Altogether, the reduction would be a round million, 
leaving the amount to be redeemed 3,000,000/ per annum. 
The price of redemption is {twenty years’ purchase, or 
60,000,0007, upon which the landowners would be required 
to pay 5 per cent. for 47 years to the Government, 
in lieu of tithe rent-charge. But in order to provide for 
a sinking fund without causing a tremendous reduction 
in the incomes of the clergy, Mr Ryde proposes that the 
Government should borrow 75,000,000/. The 15,000,000/ 
beyond the price of redemption spread over three-fifths of 
the rent-charge would make an additional 8} years’ 
purchase, for the benefit of the clerical tithe-owers. The 
interest on 75,000,000/ at 3 per cent. would be 2,250,000/ 
a year, and the difference of 750,000 between this and 
the 3,000,000/ that the landowners would pay, it appears, 
would, at 3 per cent., extinguish the principal in 47 
years, at the end of which period the land would be tithe- 
free. The tithe-owners would be required to accept pay- 
ment in 3 per cent. stock, the 2,250,0001 above referred 


to being paid to them, though, as stated, not equally 
apportioned between clerics and laymen. 

Before considering this extraordinary scheme from a 
public point of view, let us see a little more in detail how 
it would affect the interests of those more immediately 


concerned. In answering objections, Mr Ryde innocently 
declares that neither tithe-owner nor landowner can 
object to the price paid for the rent-charge, if the same 
rate of interest which is represented by the purchase- 
money is charged to the landowner for the loan. “ For 
instance,” he adds, “ supposing the price to be paid for a 
rent-charge of 1001 a year to be 20 years’ purchase, or 
2,000, it is proposed to charge the landowner during the 
continuance of the loan 5 per cent.—that is, 100/a year— 
interest upon the principal. The landowner will pay 1001 
a year interest instead of 100/ a year rent-charge for a 
period not exceeding 50 years, after which there will be 
nothing to pay.” This would be a correct statement if 
the landowner were really to pay 100/ in interest for every 
1001 of rent-charge in course of redemption ; but under 
the scheme he would not do anything of the kind. Mr 
Ryde apparently forgets that the landowner is to pay in 
interest 15 per cent. less than he pays, indirectly, as a 
rule, in tithe rent-charge, even at the present ten-per-cent. 
reduction, and25 per cent. less than the par or commuted 
value of the charge. The commuted sum is 4,000,000/ a 
year, and the present annual value is about 3,600,000/; 
whereas the landowners would pay only 3,000,000 
a-year in interest. They would, therefore, get immediate 
relief from their legal liabilities to the extent of 600,0001 
a-year, besides the reversion of the entire capital sum, 
which would be liquidated, not only without the expendi- 
ture of a penny on their part, but actually for 600,0001 
a-year less than nothing, as far as they are concerned. 
Under such circumstances, it is strange that Mr Ryde 
should consider it necessary to bring forward arguments 
in order to convince the landowners that his scheme 
would be advantageous to them. It might be supposed 
that, if they are not idiots, they would scarcely fail to see 
the benefit of being bribed to the extent of 600,000 
a-year for 47 years, to induce them to accept a gift of 
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75,000,000/ from the Government for the redemption of 
the rent-charge to which they are liable. 

Now, let us see how the clerical tithe-owners would fare 
under Mr Ryde’s scheme. Their share of the rent-charge, 
at par value, is 2,400,000/ a-year, the net present value of 
which, according to Mr Ryde, is 25 per cent. less than the 
gross sum, or 1,800,000/ a-year. They would get, instead, 
3 per cent. on 28% years’ purchase of 1,800,000/, or 
1,530,000/ ; so they would lose 270,000/ a-year beyond the 
10 per cent. of reduction in the value of the charge due 
to the fall in prices and the reductions for cost of 
collection and rates and taxes together. This is 
an extra loss of 15 per cent. In other words, a clerical 
tithe-owner, instead of getting, as now, 75! net for 
100/ rent-charge, would receive only 637 15s, and on that 
he would, of course, have to pay income tax. Mr Ryde 
admits that the clerical tithe-owner would receive only 851 
instead of 100/ of net present income from the rent-charge, 
and that is equivalent to the case as we have just 
illustrated it. What is he to get to compensate him for 
this sacrifice? A certain instead of an uncertain income, 
Mr Ryde says ; but surely he may well ask why he is to 
incur a great sacrifice to enable the Government to make 
a stupendous present to the landowner. It is true that 
the clerical tithe-owners would have an inducement to 
accept the settlement proposed by Mr Ryde which that 
gentleman does not mention, but which will be referred 
to presently. Even that, however, will probably be in- 
sufficient to induce them to submit to a heavy sacrifice 
which the landowner does not share with them. 

As for the lay impropriator, he would be much worse 
off than the clerical owner under Mr Ryde’s scheme, as 
he would get only 45/ for every 100/ of rent-charge as 
commuted, or for every 75/ of estimated net present income 
from the tithe rent-charge. The lay ownersof the rent-charge 
are supposed at present to receive 1,200,000/ a year, or 
25 per cent. less than the 1,600,000/, the amount of 
the charge as commuted. Under the scheme they would 
get 3 per cent. on twenty years’ purchase of 1,200,000/, or 
720,0001 a year. Altogether, these poor laymen are called 
upon to submit to a loss of 480,000/ a year, or 40 per cent. 
of their present net income ; and they, too, would have to 
pay income tax on the reduced amount. It is quite certain 
that they will not accept Mr Ryde’s scheme. 


We come now to the public interest in this extraordinary 
proposal, and we must say at once that we are utterly at a 
loss to imagine what inducement the people can be sup- 
posed to have to bring them to consent to their credit 
being pledged to the extent of 75,000,000/ for the sole 
benefit of the landowners. We may be told that the land- 
owners would devote a portion of their immediate bribe of 
600,000/ a year to the relief of their over-rented tenants ; 
and it may be admitted that, if the tenants ceased to pay 
the tithe rent-charge, it would be difficult for their land- 
lords to compel them to pay the whole of the amount in 
increased rents. But the advantage would be only 
temporary as far as the tenants would be concerned. 
Before long every farm would let for the full extra amount 
of a tithe-free as compared with a titheable farm. Of 
course, like all promoters of schemes for getting enormous 
alvantages out of nothing, Mr Ryde contends that the 
benefit to the landowners would cost the nation nothing. 
We have already shown what it would cost the tithe- 
owners ; but this is not all. The credit of the Govern- 
ment could not be pledged to the enormous extent 
contemplated without affecting their ability to raise funds 
for purposes more in harmony with the desires and needs 
of the nation than the gratuitous redemption of tithes for 
the benefit of the landlords, and perhaps for the temporary 
advantage of the farmers. There isanother point to consider, 
which is of considerable importance to the ratepayers. The 
amount now levied in rates on the rent-charge would have 
to be levied just the same after the charge ceased to exist 
in its present form, and the loss of the rates now paid by 
tithe-owners would have to be made good by other rate- 
payers, including farmers and householders, as well as 
owners of real property. Lastly, we come to an objection 
which a large proportion of the people will regard as the 
most important of all, and one which by itself must be 
considered fatal to Mr Ryde’s scheme, not only as respects 
its astounding details, but also to the very principle of it. 
We refer to the perpetual endowment of the Church which 
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turers, who were never able to advance the prices of their 
goods in proportion to the increase in the cost of raw 
material, and, therefore, were placed at a disadvantage as 
regards current production, although, of course, there was 
a gain upon previously accumulated stocks. Turning to 
food products, we find a distinct rise in wheat, barley, and 
potatoes, but the gain to farmers from the advance in 
those products is offset by a fall in oats and meat, both 
beef and mutton having latterly been fetching less money. 
In the fourth table, which comprises a number of miscel- 
laneous articles, the changes are mainly downward, the 
chief exception being coffee, which has advanced sharply, 
the main factors in producing the rise being the com- 
parative smallness of the visible supply, and unfavourable 
reports from Brazil respecting the growing crop. 





















the scheme would effect. The clerical tithe-owners would 
receive, instead of a rent-charge which is national pro- 
perty, Government bonds, entitling them and their suc- 
cessors to the absolute ownership of the redemption 
money which Mr Ryde proposes to pay them. In other 
words, Parliament would lose the power which it now has 
of disendowing the Church, as far as tithes are concerned, 
and of devoting the funds, after fairly recognising life 
interests, to secular purposes, such as education, for 
instance. 








MOVEMENTS IN THE PRICES OF COMMODITIES 
DURING THE SECOND HALF OF 1886. 


Ar the expiry of the first half of the year that has just 
drawn to a close, we wrote that it was a relief to be able 
at last to record a break in the long-continued fall in the 
prices of commodities. Three months later the improve- 
ment had become still more marked. Not only had the 
fall been arrested, but some. of the lost ground had been 
recovered, and our “index number,” which registers the 
combined movement in 22 of the most important articles 
of consumption, had advanced to a point higher than had 


The following tables record the movements in prices 
week by week during the half-year :— 
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will be seen from the following statement, was not quite 
maintained during the final quarter of the year. But 
though there has been a decline; the fall is not equal to 
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the chief commodities week by week, speak for themselves, IlL—MATERIALS FOR TEXTILE MANUFACTURE. 


and call for little comment. Prominent amongst the 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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The leading movements quarter by quarter are summarised below, 
First Hatr ot 1386. 








| | | Extreme 
Dec. 26,|Movements|Mar. 27,,;Movements|June 25,) Variations 
1st n 
1885. | Quarter. | 1886 | Quarter, | 1886 
Scotch pig iron ... 41/6 — 1/10 89/4 — 10d 88/6 
Steel rails ............ 95/ we 95 — 20/ 75/ 
Coal B Wallsend 17/3 17/3 — 2/9 14/6 
Copper—Chili ...... £40 + £14 £A2% — £2 £40 
Tin—Straits ......... £92 + 17/8 | £93 + £7 £101 
Lead—English...... £128 a £1 — 1 £134 
Wheat Gazette 30/2 + ‘d 30/9 + 4d 31/1 
Barley } 29/ — 1/6 27/6 — 2/7 24/11 
Oats j*verage. | icp | + 1/2 | 19/5 | + 1/5 | 20/10 
Beef—Inferior..,...; 2/6 as 2/6 2/e 
Do Prime......... 4/3 — 8d Hy > 4/ 
Mutton—Prime .. 4/6 + 6d + L 6/ 
Fagen Neh ine India 14/6 — 2/ 13/6 a 12/6 
66/6 + 2/ 58/6 — 10 57/6 
Tea (common)... 74d + 4d 7h — * 7d 
Rice 7/0 — ; 6/9 — 6d 6/3 
Cotton.-Middiing. 5d — ad | 4#a + gd bid 
40 mule twist 9d — id 8id om 8ad 
Wool—Sth. Down..| 10}d - 103d | — jd 10d 
TE sass dasisccses2 26/3 — 1/6d 24/9 + 1/6 26/3 
Saltpetre ........... 21/9 ae 21/9 — 64 | 21/3 
Hemp—Manila ...| £314 —£4) £27 + £2 | £29} 
Silk—Cossimbuzar| 10/9 + Lf: 12, ‘he 12/ 
i staat metas £12 +30/ £123 ons ing > 
EE euntcinvecsavennee £29} +£1 £31 + 10/ £31 
Petroleum ......... 73a — ijd 5jd — id 5id 


*Niew Seagsion. 
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| aa! | Extreme 
June 25,) ynerement Sept. 25 yeonementenan, 25,| Variations 
4t in the 
1886. Quarter. 1886. Quarter. 1886. Half-Year. 
Scotch pig iron ...| 38/6 + 1/5 39/11 + 4/2 44/1 (38/6 44/1 
Steel rails ............ 75/ — 13 73/9 + 11/3 85, 72/6 92/6 
Coals—B. Wallsend 14/6 + 1/0 15/6 + I 17/3 {14/3 = 17/ 
Copper—Chili wtaees £404 + £8 £40} — £2 £385 (£3845 £425 
Tin—Straits ......... £1014 + £14 £1024| — £2 £1 £974 £1023 
—- English...... £138 | —£& £133 — £% | £12 £123 £138 
Wheat ) Garett | 812. | — 4d | 309 | + 22 | s3/i1 jso/3 s3/4 
i ay > 24,11 + 2/6 27/5 — Il 26/4 (22/4 28/1 
Oats — 20/110; — 2/9 | 18/ — 16 14/7 |16,7 21/4 
Beet—Inferior pena 2/6 — 6d 2/0 + 6d 2/6 |2/ 3/ 
Do Prime ...... 4/ — sd 3/9 + 3d 4/ 3/6 4/6 
Mutton— Prime 6/ — 16 4/6 on 46 (43 5/6 
eee India| 12/6 — Od 11/9 — 9% 1ll/ 1/ 12/3 
Se ainennunenacedpes 57/6 + 12/ 69/6 + 65/6 74/ 57/6 76/ 
— (common)..... *7d — 18 6)d lid 54d 7 
siiniieaienaiibiiias 6/3 + 7d 6/104 one 6/ + 6/3 6/1 
Cotton Middling) 534 | + },d 5bad| — ad 5 Sid 54 
40 mule twist . 8id és Sid + 8id | 7id 8 8id 
Wool—Sth. Down..| 10d + 2)d 1/0} - 10 It 1/0 
Tallow ............00| 26/8 — 16 24/9 + 2/8 27f = j24 28 
Saltpetre ............j 21/3 + 3d 21/6 — &d 21/8 /21/ 21/6 
Hemp—Manila_ «+-| £204 + £1) | £30) . £295 £313 
Silk—Cossimbuzar| 12/ + 29 14/9 + 3d 15 12/3 16/ 
SRDS cnscttncenssoineséih ae + at £12} £12 {£12 £125 
TION iaiscasanseehcctiess £31 + £ £32 woe =| 232 £31 - 
Petroleum. . Std | + dd bid | + dd | 6a | 58 


Whatever the future may have in store, it is at a 
satisfactory to know that the new year opens under 
Fmt nae auspices than its predecessor. There can be no 
doubt that the imprévement in trade which twelve months 
ago could only be hoped for with more or less confidence 
is now actually in progress. The volume of business, as 
we show elsewhere, has expanded, and is expanding, and 
there is all the more reason to expect that it will continue 
to grow, because the improvement is not confined to this 
country, but has, after making very distinct progress on 
the other side of the Atlantic, begun to make itself felt 
on the Continent also. We thus seem to be on the eve of 
a general reawakening, and if only peace be maintained, 
1887 promises to prove anot unprosperous year. 











BUSINESS NOTES. 


Tue Revenve.—During the past quarter the revenue 
has been coming in more freely, and there can now be little 
doubt that the revenue for the year will be considerably 
in excess of the estimate. Sir William Harcourt’s calcula- 
tion was that the receipts for the current twelvemonth 
would exceed those of the year 1885-6 by about 290,000/ ; 
but the excess in the nine months which are covered by the 
present returns amounts to upwards of 1} million, and 
unless there should be a falling off of nearly a million 
during the next three months—which is not in the least 
likely—the Budget estimate will be much more than 
realised. What the movement under the various heads of 
receipt have been the following table shows :— 





xe ave 
Hiediiens or, Increase di 
| Decrease | Decrease 


Increase or Increase or 
Decrease | Decrease 

















| inJune | in Sept. | in Dee. .to 
| Quarter. | Quarter. | Quarter. | Dec. 31. 
£ £ | £ £ 
COURRIING oo cece snc sivszisin '— 477,000 + 478,000'+ 235,000.+ 239,000 
We dsosttonscicttogens — 130,000+  15,000;— 65,000\— 180,000 
II on vncscocsncienenn — 55,000+  5,000\+ 260,000|\+ 210,000 
TE OOo scsiscie cde cee — 10,000 ie +  6,000— 5,000 
House duty ............, + 30,000 ee + 5 + 35,000 
Property and income 
WEE dices eeh cehamndatetel + 620,000+ 170,000\+ 150,000\+ 940,000 
Post-office ............... 1+ 100,000 +  30,000'+ 220,000}+ 350,000 
Telegraph service ....—  20,000+ 25, 000; + 35,000|\+ 40,000 
Crown lands ............ 
Interest on advances.. {+ 42, 394 — 52,941. oa 281, 32 —_ 29,730 
Miscellaneous ..... ... — §1,384— 182, 593) + 154, 616 — 79,361 
DOP Rikicesisnitcins | + 49,011'+ 487,466) + 721,292 ,292! + 1,257,763 


And this statement had better be read in conjunction with 
the following table, which shows how the actual increase 
or decrease in the nine months compares with the estimated 
increase or decrease for the whole year :— 
Estimated 
Increase or 


Decrease in 
Twelve Months 


Actual 
Increase or 
Decrease in 
Nine Months 


Ending March Ending Dec. 
31st, 1886. 31st, 188*, 
£ £ 
CRN Soc. ocsccekscceivctcceeses — 127,000 + 239,000 
DD isicc5ic: cis eeeackbemenmanacs + 234,000 — 180,000 
SI. covnseunsnocsitunsiegentsss — 225,000 + 210,000 




















£ £ 


Land tax and house duty ... + 30,000 ... + 5 30,000 
Property and income tax...... + 595,000 ... + 910,000 
POGE-OFCE «oo. cceevscncercvecsenee + 120,000 ... + 350,000 
Telegraph service .. ............ — 10,000 ... + 40,000 


Taking the various items in the order. they stand, it will 
be noted that Customs, from which Sir Wm. Harcourt 


expected to receive 127,000/ less than in the previous year, | 


have already yielded an increase of 239,000/, this being 
chiefly due to the larger clearances of tea, tobaceo, and 
foreign spirits. On the other hand, the Excise which was 
expected to produce nearly a quarter of a million more 
than in 1885-6, has, mainly owing to the diminished. con- 


CO 


less. Stamps are a very fluctuating source of income, 
and in the current quarter they may prove less productive 
than they have done in the past. But as compared with 
the estimate, there is already a balance of 435,000/ to the 
good; and as there is every prospect of a continuance of 
the activity on the Stock Exchange, to which a consider- 
able part of the increase is probably due, the completed 
accounts may fairly be expected to show under this head 
a considerable excess over the estimate. The large growth 
in the income tax receipts, while largely due to the fact 
that the arrears have been collected at a higher rate than 
last year, seems to indicate that this branch of revenue 
still maintains the elasticity it has manifested throughout 
all the past years of trade depression ; while with regard 
to the Post-office and Telegraph receipts, all that need be 
said is, that they are brought into the accounts somewhat 
irregularly, and it is hardly probable that they will con- 
tinue to show such a large excess over the previous year 
as they now do. There is, however, no reason to doubt 
that they will yield fully as much as was expected of them ; 
and altogether, the in-coming Chancellor of the Exchequer, 
whoever he may be, has, so far as the revenue is concerned, 
a good prospect before him. 


Tue Army anp Navy Estrmares.—Mr Forwood, the 
Financial Secretary to the Admiralty, in addressing his 
constituents the other night, so far departed from official 
precedent as to give some anticipatory hints, both as to 
the probable outcome of this year’s, and the character of 
the forthcoming, Budget. From these,we. gather, first of 
all, that this year’s expenditure upon the Army and Navy 
will be in excess of the estimates. Sir Wm. Harcourt 
placed the Navy expenditure at nearly 13 millions, but 
Mr Forwood now tells us that it will not be far short of 
13; millions, and may possibly exceed that amount. 
And for the Army also a supplementary vote will be 
needed for a larger, and poialtly a considerably larger, 
sum than that voted will have to be spent, since there 
are completed ships waiting to be supplied with guns, 
and the supply of ammunition is insufficient. Next 
year, however, the outlay is to be kept within narrower 
limits, and Mr Forwood “ will be surprised if the com- 
bined Army and Navy Estimates do not show a reduction 
on last year’s votes.” 


Tue Postrion or THE AvstTRALIAN Banxs.—The 
November number of the Australasian Insurance and 
Banking Record contains the returns of the banks of 
Victoria and New South Wales, for the quarter ending the 
30th September last. At that date, the amount of the 
advances, deposits, and stock of bullion compared with 
the totals at the corresponding period in 1885 thus :— 


30th Sept. 30th Sept. 


1886. 1885. 
Advances - £ £ 
Banks of Victoria ........... 34,348,500 


easaee 32,228,300 


2 New South Wales 33,006,900 30,721,500 











eens aemamaaasanasannaene eee ausanananntiaenseanueaenaeneandue ttnitaeaneaentaanint cantiniteatanntatttttt LLL CLL OCLC LL LLL LLL LLL OL LO LL A A LLL LL LLL LRA 


: 67,355,400 ..,,... 62,949,800 
Deposits— —_-— —-—— 
Banks of Victoria ......... + $31,523,000 ..... 30,154,600 
ies New South Wales 27,115,800 ...... 26,672,700 
58,638,800 ..... 56,827,300 

Coin and bullion— 
Banks of Victoria ............ 4,804,500 ...... 4,708,700 
s New South Wales 3,926,300 ...... 4,436,600 
8,830,800 ...... 9,145,300 


r 
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sumption of home-made spirits, produced thus far 180,0007 | 
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| The Victorian banks, it will be ovserved, held larger 


| coin reserves than in September, 1885, but this increase 
‘had not been realised without difficulty. ‘“ It is known,” 
savs the Record, “that not only do they (the banks) refuse 
speculative transactions, but they discourage even sound 
and undoubted business if it be new. They have set 
their faces against expansion for the present, and the 
| result is seen in the substantially improved ratios of coin 
| reserves.” In spite of all efforts, however, the advances 
kad to be largely increased, and it seems probable that, 
as the year drew to a close, the pressure for money became 
too great for the restrictive policy to be fully persevered 
| in. The New South Wales banks show a still larger increase 
in the amount of their advances, and in their case this is 
accompanied by a reduction in the amount of the com 
reserves, so that their position was distinctly weaker. 





Tur Scorcu Iron Trape.—The following comparative 
statement of the production and consumption of pig iron 
in Scotland has been issued by the Scottish Iron Brokers’ 
Association :— 

















1886. 1885. 1884. 
Tons. Tons. Tons. 
Pep sicisiv edie Gcvevi 935,801 ... 1,003,562 ... 988,000 
Decrease for 1886... 67.761 
Consumption—Founderies.. 123,186... 152,597 ... 237,000 
Malleable & steelworks 299,509... 243,022 ... 231,000 
I vis thsseacis 422695 .. 395,619 ... 468,000 
Increase for 185 ... 27,076 
Export foreign ............... 223,204... 267,456 ... 319,463 
»»  coastwise and by rail 157,546... 177,158 ... 214,537 
we 380,750 ... 444,614 ... 534,000 
Decrease for 1886... 63,864 
Stocks—Connal’s stores...... 840,321 ... 665,688 ... 579,422 
sg Makers’ stores ...... 342,718 ... 384,995 ... 241,577 
1,183,039 1,050,683 821,000 
Increase for 1886... 132,356 
Malleableironandsteel made 460,000 ... 441,000 ... 387,000 


Increase ............005 19,000 


Consumption of Cleveland 
and Cumberland pigiron 


in Scotland—Foundries 268,500 ... 270,000 ... 224,000 
Do maleable iron and 
Steel WOFES  ...ccescscsecee 140,500 .., 195,000 ... 145,000 
ee 409,000 ... 465,000 ... 369,000 
PIQOUGGRO vcdks Zisiehiccccs 56,000 
1886. 1885. 1884. 1883. 
Furnaces in blast 25th December... 72 ... 91 ... 95 ... 103 
Average in blast for year ............ ek. oes eee | 
1886. 1885. 18384. 1883. 
s d s d s d s ad 
| Avg. price of warrant iron... 39 11... 4110 ... 42 14... 46 9] 
PN i. cissvnivsoieidndocess' 44 5... 43 11h... 44 7h... 49 3 
| Lowest tc pdisaleaboniubes 37 11... 40 74...4010 ... 43 6 


It will be seen that although production was curtailed, 
stocks increased, even the restricted output having ex- 
ceeded the demand. And, keeping this in view, together 
with the fact that there is an immense reserve of pro- 
ducing power that is certain to be called into active 
operation whenever a favourable opportunity presents 
itself, it is open to doubt whether the recent rapid rise in 
prices rests on a very stable foundation. Reporting upon 
the year’s business, Messrs Best and Turner, in their 
annual circular, state that “the average production per 
furnace per week in 1886 has been about 216 tons, against 
214 tons in 1885 ; the larger quantity resulting from the 
most improved type of furnaces being kept in operation. 
The increasing demand for hematite iron, for steel-making 
purposes, has induced our ironmasters to employ a greater 
number of their furnaces in making this class of metal— 
the average being 16, against 13 the previous year, and 8 
in 1884; the produce of these furnaces has been prin- 
cipally: consumed in the district. The average of the 
| miners’ wages this year has been about 4s per day, but, 
“1 consequence of the restrictive policy pursued by the 
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men, their actual earnings have been considerably less; 
the average wage in 1885 was 4s 3d, and in 1884 5s. 


Tue Propvuction or Pia Iron in true Unitrep Srares. 
—Taking the actual make of pig iron in the United States 
for the first half of the year, and estimating that of the 
past six months by the average production of the furnaces 
that have been in blast during that period, the New York 
Commercial Bulletin calculates that the total production 
for 1886 will amount to 5,800,000 gross tons, as compared 
with 4,044,080 tons in 1885. It would appear, too, that 
with this increase in the output the demand has fully 
kept pace, for it is stated that unsold stocks on furnace 
banks are now smaller than they were at the beginning of 
the year. And large as has been the production of 1886, 
that of the current year promises to be very much greater. 
The furnaces now in blast are capable of producing 
500,000 tons more than the total for 1886 ; and in addition 
to them, there are 160 furnaces still idle, with an estimated 
capacity of 50,000 tons per week. There is, consequently, 


in the opinion of the Bulletin, some danger of over- 
production, and subsequent reaction ; but, it adds, 
“evidences are not wanting that the leading producers 
are inclined to lean towards careful methods, and allow 
consumption to creep up closely towards the enlarged pro- 
duction before adding to the recent advance in prices.” 


Wits anp Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount of 
the personalty in each case :— 








THE RE 





£ 

Mr Thomas Charles Hannaford (No address given) ........ . 124,000 
Mr Frederick Robarts, late of 4 Lewes crescent, Brighton 94,000 
Mr James Delacou, late of Coens County Cork, 

Treland........... Ps Erode as Caaicdadinadieadess oben dbeate ia .... 65,000 
Mr John Marsden, late of 27 First avenue, Brighton ...... 49,000 

| Mrs Isabella Bowers, late of Eaton Lodge, Milverton, 

WE RE WRN oo oe tac sei ctines teccccccnsscenscecneccepyecgheduunns op 28,000 
Mrs Mary An Garston, late of rip Pastures, Argburth, 

near Liverpool...........++ bis qenetnad caeaaamnetian sounngeone weeoneen 26,000 
Capt. Watkin Wingfield, of 65 Chester SQUAFS......2005. vesosed S808 
Right Honourable Helen Dowager Viscountess Midleton, 

Of 43 Cavendish square.............:csscerereeeeeesenes aiawbie oat 23,000 
VENUE. 


I.—An Apsstract of the Gross Propuce of the Revenve of the Untrep KinGpom, in the undermentioned Periods, ended 


3lst December, 1886, er with the c 



































orresponding Periods of the Preceding Year. 


























Quarters: Ended Year | Quarters Ended Year 
oo -- —_————— | Ended | Ended 
| $1 March, 30 June, 30 Sept, 31 Dec., 31 Dec., 31 March, | 30 June, 30 Sept., 31 Dec., 31. Dec., 
| 1886. 1836. 1889. 1886. | 1886. 1885. 1835. 1885. 1835. 1885. 
c £ "ORE £ ee £ a £ £ oe oe 
RI sintasiiosbsictan tebcnindiindnisiimeniiati 4,913,000 | 4,847,000 | 4,749,000 | 5,557,000 | 20,066,000 || 5,225,000 | 5,324,000 | 4,271,000 | 5,519,000 | 29,139,000 
IN ins happy tas das osigeersiad), «cbedstcavadidis | 6,36),000 5,455,000 | 5,635,000 7,780,000 25,280,000 6,595,000 | 5,585,000 | 5,670,000 | 7,845,000 | 25,695,000 
RNIN? bicoss ssecséass esas sored | 3,015,000 | 2,990,000 | 2,735,000 | 3,060,0L0 | 11,800,000 3,135,000 | 3,045,000 | 2,730,000- 2,800,000 | 11,710,000 
Land Tax 970,000 60,000 |"... | 5,000 | 1,035,000 982,000 | | 70,000 |... i 1,052,000 
MMR Sao haicicta di See esis Ssbicadenoce 1,230,000 565,000 65,000 25,000 | 1,885,000 1,203,000 | 525,000 65,000 20,000 | 1,823,000 
Property and Income Tax.................. 19,770,000 3,055,000 | 925,000 | 1,350,000 | 16,100,000 8,245,000 | 2,435,000 | 755,000 1,200,0u0 | 12,635,000 
Post Office .. joke te hee es 2,400,000 1,760,000 | 1,980,000 | 2,340,000 8,500,000 2,305,000 | 1,660,000 1,950,000 2,140,000 8,055,000 
Telegraph Service stipes Micuct crbdepesieadions 395,000 425,000 515,000 | 445,900 1,730,000 405,000 | 445,000 | 490,000 410,000 | 1,750,000 
Crown Lands........ 105,000 80,000 | 65,000 | 130,000 $80,000 105,000 80,000 | 65,000 130,000 380,000 
Interest on Advanc cs. duesbidndes 324,329 802,784 | 155,545 | 301,552 1,084,210 249,945 20,389 | 208,486 582,876 
Miscellaneous ..... Mahis scan Saanioacaes $93,143 643,953 | 590,017 801,747 | 2,928,860 9217 69 695,337 | 772,610 647,131 | 2,036,847 
WI i 5a iene pew enviodes 31,375,472 | 20,183,737 | 17,461,562 | 21,315,299 90,859,070 | 20,371,714 | 20,134,726 | 16,977,006 | 21,094,007 | 87,577,543 


{ 


II.—IncrEASK and DecreEasE in the Periods ended 3 


Periods of the Preceding Year. 


Quarter Ended 31 Dec., 1886. 












| Increase. | Decrease. 
£ } £ 
CARIES ts. icodscgukscpatocateatined 238,000 | ess 
WEI os cess coceth deine ckoanaain vd | 65,000 
NR cases ccisce iden saints cosets chan 260,000. | “ee 
Land Tax............. 5,000 | 
ee ra es F600 | 
Property and Income Tax......... 150,000 | 
IG ad cis staan scnaiesdcnak 220,000 
Telegraph Service .................. 85,000 
SOI NR siiics ana ss cacksch ee owe eee 
Interest on Advances .............. me 281,324 
PO cli nccisassteeroa 154,616 aa 
BOUND: iv etsexaceccvanticcteeeks \ 1,067,616 } 346,324 


{ _Net Increase, £721,292 i 





III.—An Account showing the Revenve and Orner Recerpts in the Quarter ended 3lst December, 


the CHARGES on the CoNnsoLipATED FuNpD at that Date, az 
3lst December, 1886, in respect of such Charges. 








£ 
Income received, as shown in Account I. ...........ccccccscoscsscoececsersenseeceeses 21,815,299 
Amount raised by Treasury bills issued to replace bills paid off............... €,171,C00 
Amount received in repayment of advances for Public Works, &c. ......... £32,535 
23,518,834 
Excess of the sums charged on the Consolidated Fund on the 3lst 
December, 1886, payable in March Quarter, 1887, above the balance 
in the Exchequer on the 31st December, 1886, viz. :-— 
Excess of charge in Great Britain £5,915,129 
Surplus over charge in Ireland  ..........cccseceese sesseeseeseseeeees $56,740 
BEG NIG oa kasi 005 pahineg Uta valu en tageloocnGeasisjasnenran teas Sepedaawestbare *5,058,389 


Charge on 31st December, 1886 (as on the other side) ...... £14,646,344 
Paid out of growing produce in December Quarter, 1886 7,477,679 


Portion of the charge payable in March Quarter, 1887... 7,168,€65 
Tomeet which there was in the Exchequer on 31st Dec., 1886 2,110,276 





*Net deficiency as above..........cccccsessoree sesceseeesseescceeeee 6,058,389 


Ist December, 1886, as compared with corresponding 


| Nine Months ended 31 Dec., , 1336. Year Ended 31 Dec., 1886. 























—| 
Increase. | Decrease. Increase. Decrease. 
£ £ £ £ 
239,000 | < j Ge 73,900 
on 180,000 ie 415,000 
210,000 sl | 90,000 sige 
ANS 5,000 oa 17,000 
35,000 es 62,000 ia: 
940,000 3,465,000 
350,000 { 445,000 
40,000 | 3000) | 
291,870 | 217,486 
79,361 | 107,987 
1,814,000 556,231 || 4,092,000 | $30,473 
Pidititiinatienlil sit ceneieanbngae miieatgaet BY Senipeanieeniciast wa gonna a 











Net Increase, £1,257,769 Net Increase, £3,261,527 


1886, the Issues Out of the same, 
ud the SuRPLUs or DEFICIENCY of the Balance in the Exchequer on 


ae £ 

Net deficiency of the balance in the Exchequer to meet the ome on es 
the 30th September, 1886, as per last account ...... — mies 3,277,400 
Amount issued to repay advances in aid of ways and MEANS eee cecest es 1,100,000 


Amount applied out of the Income to Supply Services ............s-+0-+ 14,553,479 
Charge of the Consolidated Fund on 31st December, 1886, v1z. :— 
Permanent Charge of Debt— 








Interest of the Permanent Debt ................+. £5,216,763 z 
TOPMINGRIS RIOD oso oni ncccevccc ccs cctccsccecesces 2,078,335 
Interest of Exchequer bills, &€..............0.0000+ 54,550 
Management of the Debt ...........cccceeceeeene ees 1,739 
—_ 7,351,387 
Interest on Loans for Local Purposes ...............cceeeeeeeereeeeers 126,467 
Principal of Treasury bills .................2000+ i ndccces GG 
Principal of Exchequer bills .............c.00:sseseesereeeeeeeneserteeees 5,000 
Advances for Public Works, &.  .........cccccecesees eee eeeneeeeenee ene 585,000 
Other Consolidated Fund Charges :— 
Fe CCIE GOD wncccnee, scsncesousneqprescivenecsoesesecees £102,539 
GREE CHAINS 6. nieces caine sctiecsecssecessetccccsc.co | SOREER 
407,490 
14,646,344 





33,577,22 


1,301,696 
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#oretqn Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Dec. 30. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

Deptor. 
aan 1856, 


Dec. 23, 1886. Dec. " 1885. 
c 


c t c 
Capital of the bank............ 182,500,009 0 .,. 182,500,000 0 ... 
Profits in addition to capi- 


tal (Art Law of June 9, 
Reserve of the bank and ite 


182,500,000 0 


8,002,313 54 ... 8,002,813 54 8,002,313 54 


Dranches ......ccc0ccseeereee 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... — 4,000,000 
Special reserve .........0000+  11,017,44416 ., 11,517,444 16 ... 11,517,444 16 
Notesin circulation............ 2,789,069,825 0 .. 2,714,088,540 0 ... 2,018,050,745 0 
Interest on securities trane- 

ferred or deposited ...... 6,985,335 91 7,472,584 86 .. 6,233,89) 31 


Banknotes to order, re- 
ceipts payable at sight.. 30,856,234 49 .. 
Treasury account current 
OD Sisccvccissccosceces 
Ourrent accounts, Paris...... 
Do branch banks ............ 


29,474,063 92 ... $2,735,763 57 
288,600,985 88 ... 275,148,909 66 ... 142,414,118 73 
313,649,122 14... 293,591,821 77 .. 336,200,200 21 
55 325,880 0 ., 50,789,726 0 














Dividends payable ............ 14,741156 60. 1,589,550 50... 17,711,085 55 
Discounts and sundry inte- 
PETE vicvdsctevecsccssosweveses 733,433 24 10,971,967 44 972,715 1€ 
Rediscounted the last six 
TTIUIND (nae ccnvcnccncnaccnene 1,291,842 89 1,446,067 29 1551840 8 
TIO ae cnt csrcnnscncracosesees 29,797,284 91 . 80 200,030 23 $1,689,988 48 
Total ...........0008+.. 3,759,585,608 9) $,613,805,809 1 .. $ 777,409,869 63 
Creprror. 
Oash in hand and in branch t c f e f e 
DADKS ..........0.ceseee0eee- 2,384,861,646 52 .. 2,397,226,986 25 


.», 2,242,847,042 61 


Commercial bills overdue ... 269,631 37 


38,499 27 
Commercial bills discounted 


51,308 34 


in Paris not yetdue ... 263,169,536 89 . 177,179,506 10 ... $25,275,417 14 
Treasury bills ...........:...008 - se oes 8,000,000 0 
Commercial bills, branch 

banks ....... 289,229032 0 .. 352,937,380 °0 .., 


asses eensseeee as 470,840,175 0 
Advances on deposits o! 


Sens cncisareiliaibiinns 2035600 0 .. 223940 0 .. 14,225,100 0 
Do in branch banks..... .. 55,500 0 .,. 65,800 0 ... $20,590 0 
Do in public securities .. 131,442,003 81... 125,943,065 66 ... 139,317,798 39 
Do by branch banks........ 138,4°8774 0 137,617,604 0 ... 146439021 0 


Advance to the State (Con- 
ventions, June 10, 1857 


and March 29, 1878)...... 110,000,000 0 ,,. 140,000,000 0 ... 140,000,000 0 
Gqvermmsent otek ccoieve... 1500878016 .. 19,900,700 16 12,980,750 14 
Do disposable...............4«: 99,626 408 23... 99,626,408 2 3's ; 
Rentes Immobilisées (Law 28 99 863,555 78 


of June 9, 1857)............ 100,000,000 @ . 
Hotel and furniture of the 
bank and landed pro- 


+ 100,000,000 0 ... 100,000,000 0 


perty oranches ........... 13,320786 © 13 317,901 0 12,990,569 0 
Expenses of management... 25,627 75 6,481,444 66 14,885 25 
Employ of the special re- , 

BOTVO,..ccccosccccccsvecosceece 11,017,444 16 ... 11,517,444 16 11,997,444 16 
Sundries «..cccccccecssssssssseeee. 68323660 58 -. €6630800 42 508, 


52,508,139 79 











Total.....s0:corseeeeeves 3)709,085,608 90 .. 3,777,409,869 63 


3,642,805,809 1 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. 
Circulation .........ssccesseseeree, 74,081,285 — a. Saenne 
Treasury account .............. BOMURMORG Sei a ese, Bae — 
Private deposits.................. 24,593,455 
PING aiskncsdesahiennibihins ont 127,251,682 


The variations are large, as is usual at this period of the 
year. Discount is almost impossible away from the Bank 
of France, as the other banks and railway companies are 
calling in their money for their January dividends. The 
advances on securities have also increased six millions. 
The London exchange has moved rather wildly during the 
week, between 25f 38¢ and 25f 32c, settling down to-da 
at 26f 35¢c. The stock of gold shows a diminution of 12 
millions, which was taken at the end of last week. The 
Bank maintains its premium at 6 per mille and no 
further demands for gold have been made. The compe- 
tition between the Liverpool lines of steamers has ohana 
the freight of bullion to New York to about half the cost 
from Paris to New York, and the calculation is made here 
that gold for America can be sent cheaper from London 
than from Paris, even with the exchange at 25f 35c 
Future demands for America ma FE therefore, be supplied 
a the Bank of England instead of the Bank of France. 

e cash reserve in to-day's return was composed as 











under :— 
an 30. Dec. 23, 
rancs, fr: ‘ 
Gold sdilieecia to iat 1,240,349,210 ...... 1,259,831 346 
Rhian 1,144,512.436 1,144,395,640 
RRR EN. 2,384,861,646 ....., 2,397,226,986 


Prices on the Paris bourse have rece 


ded all round during 
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| was the largest ever known in France. 
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the week, as will be seen by the following table of the 
principal securities :— 


Par. Dee, 30, Dec. 22, 
f £00 ee fo 

Three per Cents.,...... 100... 82 30 82 624 — 0 32) 
New Threes.............+. wi 82 924... 8322 - 0 30 
Redeemable Threes ... 100... 8610 .. 8635 - 90 25 
Four &-a-Half per Cnts. 100... 10990 .. 110 124 - 0 224 
elle on ieciin wind ae. MM. Tee 0 424 
Austrian Gold 4%..... 100... 9125 .. 9070 + 0 55 
Turkish Fours.......... oe est 1460... 148 - 02 
Revotion Unified ...... $00... 87876... 8200 ~ 3 75 
Bank of France Shares 1,000 ... 4,260 (xd... 4,375 0 - 45 0 
Sanque de Paris....... . 600... 77250 ... 78250 - 10 0 
Crédit Foncier...... oe ©6800... 1,421 25... 1,437 50 - 16 25 
Paris Gas Shares....... .. 250... 1,467 50 ... 1,467 50 tee 

Suez Canal ............ .. 600... 2,077 50 ... 2,090 0 - 12 £0 
Panama  ........0005 i CO 2. aaa + 3 75 
Northern Railway...... 400 ... 1,590 0 .., 1,602 50 - 12 60 
Western Railway ..... 500... 870 0 .., 870 0 oes 

Orleans Railway......... 500 ... 1,325 0 ... 1,832 50 - 7 50 
Eastern Railway....... ., £00 «. 2650... 4809 + 4 0 
Lyons Railway ....... . 800... 1,245 0 ... 1,253 75 - 875 
Southern Railway ...... 500... 1,170 0 ... 1,175 0 - 5 0 
Sovth of Austrian Rail. 500... 221 25 22: 25 i 


The Bank of France bas fixed its dividend for the second 
half of the year at 70f net, making 155f for the year, 
against 85f for the second half of 1885, and 185f for the 
whole of that year. At the price of shares before the 
coupon was cut off, this represents a little more than 3) 
per cent., a yield that leaves nothing for amortisation of 
the capital, as the Bank privilege has now only ten years 
to run, and a liquidation would, at the outside, give 2,000f 
per share. The privilege will no doubt be renewed, but 
the Government will certainly demand a consideration for 
a prolongation of the monopoly either in the shape of a 
share of the profits, or in some other form. The price 
of shares has fallen about 400f in the last year, while 
other bank shares have risen considerably, and are dear 
at their present prices. 

The official information has not yet been afforded by 
the Syndicate of Agents de Change of the amount of 
M. Vuaflard’s liabilities, or the progress towards a settle- 
ment of his affairs. His office has, however, been dis- 
posed of for 1,700,000f, which sum will form part of his 
assets in the final liquidation. Tue chief difficulty arises 
from his large holdings of Franco-Algerian shares (Alfas), 
of which he is said to have been a buyer of 30,000, or 
just half the capital of the company. These are mostly 
pledged with bankers, who at the last mid-monthly settle- 
ment refused to carry them over any longer, which brought 
about the collapse. ‘To realise such a number of shares 
would be impossible, as the company had paid no dividend 
since 1882, and buyers are rare. These shares of 500f 
all paid up, reached 836f in 1875. They had fallen to 
455f in 1883, and in 1885 to 157f 50c. They were carried 
over at the last settlement at 137f 50c, and have since 
fluctuated between 100f and 110f. The depreciation that 
would be caused by forced sales at present is incalculable. 
The ultimate loss will probably fall on the lenders, as the 
Syndicate of Agents de Change is not likely to accept the 
liability of operations or engagements made outside of its 
control. Other agents de change are reported to have 
exposed themselves to disciplinary measures, by irregu- 
larities in connection with M. Vuaflard, by arranging to 
carry over for him to dates beyond the next settling-day. 

The vintage of 1886 may be now considered at an 
end, and although the returns only reach to the end of 
November, the complete results for the year will not 
modify in any appreciable degree those already ascertained, 
The vintage was byno means favourable in 1885, when it 
amounted to 28,536,151 hectolitres (the hectolitre—22 
gallons), but it was still less so this year, and fell to 
25,063,345 hectolitres, which was a diminution of 
3,472,806 hectolitres on 1885, and of 11,615,799 on the 
average of the last ten years. The yield was less than 
the worst of the series of ten years, which was 1879, when 
it fell to 25,770,000 hectolitres, after having reached 
56,405,000 in 1877, the latter year was still far below 
1875, when the vintage of over 83 million hectolitres 
, Not only 
was the quantity small this year, but the quality was 
generally poor, and the alcoholic strength low. Growers 


endeavoured to remedy those defects by large additions of 
sugar; and the quantity of sugar declared for that pur- 
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pose rose from 6,031 tons in the first ten months of 1885, | plain to be seen that the producing, carrying, and invest- 
to 27,410 tons in the same period of thepresent year. The | ing classes are very properly alert. — 
imports of foreign wines also rose from 6,831,000 hectolitres | | As to prospective legislation, one of the more important 
to 9,438,000, the greater part of which was from Spain. | Bills likely to receive favourable consideration is the com- 
Artificial wines made from lees and dried raisins also con- | promise measure, which has been evolved in the Conference 
tributed 5,500,000 hectolitres to the consumption, or | Committee out of the Reagan and Cullom Inter-State 
1,533,000 hectolitres more than in 1885, The production of | Commerce Billsof the last Session. Representative Reagan’s 
wine in Algeria is making rapid progress, and, in the | Bill was thought by many to be too radical, and that of 
present year, 69,666 hectares of 24 acres were planted with | Senator Cullom to be inclined to favour corporations too 
the vine, and produced 1,569,284 bectolitres, of which | much. The revised measure contains features of both, 
398,000 hectolitres were exported to France. Compared | and current report inclines to favour its passage. Un- 
with 1885, there was an increase of 9,256 hectares, and of | doubtedly the progress attained is in a large measure due 
550,984 hectolitres. The exports of French wines dimin- | to the late decision of the Illinois Supreme Court (men- 
ished with the production, and in the eleven months of | tioned in this correspondence), wherein it was declared 
1886 amounted to only 2,389,000 hectolitres. They may | that a State could not adjust the complaint of a larger 
reach, by the end of the year, the total of 1885, which was | charge for a short than fora long haul (over several 
2,580,000 hectolitres ; but the average of the preceding ten | States), inasmuch as Inter-State Commerce can beregulated 
years was 2,810,000 hectolitres. The cause of the decrease in | solely by Congress, according to the Constitution of the 
the production was the phylloxera and mildew, the ravages | United States. By the terms of the new Inter-State Com- 
of which are still extending. Growers have endeavoured to | merce Bill, all pooling arrangements by common carriers 
combat those scourges by planting their vinyards with | are prohibited. A National Commission is established to 
American vines; but the introduction of the new stocks | receivecomplaintsfrom consignees, whomayalsosue through 
has led to the acclimatisation of anew malady, the black | the courts for damages, if they desire. ‘The Commission 
rot, which has appeared in some districts of the depart-| are empowered, on investigation, to relieve railways in 
ment of the Herault. special cases from the operation of the long and short 
The cider crop of 1886 was also a small one, and is} haul clause, which in substance is, that it shall be unlaw- 
returned at 8,300,758 hectolitres, against 19,955,000 | ful for them, under practically like conditions, to charge 
hectolitres in 1885, and an average of 12,692,000 hectolitres | more for a shorter than a longer haul in the same direc- 
in the last ten years. The best year of the series was | tion, “the shorter being included within the longer 
1883, when the crop reached 23,492,000 hectolitres ; and | distance.” Publicity of freight rates is also provided for. 
the worst year 1880, when the production was 5,465,000 | If this Billis passed with its stringent prohibition of pool- 
hectolitres. ing (said to be very popular in the House), you may well 
The number of establishments for the sale of wines and | imagine the probable effect on many railway securities. 
spirits has increased enormously of late years. In 1869, The Granger railways, the Vanderbilts, the New England 
deductions being made for Alsace and “Lorraine, it was | roads, the South-Western, the Pacifics, and others are all 
365,875, and down to 1880, when the number was 356,863, | operated on the basis of pooling and percentages of the 
there was a decrease. But in the latter year the law of | total traffic received, these percentages being determined 
1851, requiring an authorisation for the opening of a| from time to time by the carrying capacity of the lines, 
drink shop, was abolished, and at the end of 1885 the | and by mutual agreement between the representatives of 
number had increased to 395,703, exclusive of 26,600 in| the roads interested. The apparent value of this is to 
Paris. The greatest number is in the North of France. | prevent a wasting competition, and to promote the greatest 
In the department of the Pas de Calais there is one for efficiency by harmonious and concerted action. This is 
every 55 inhabitants, and in the Nord one for every 46 | the theory. Now this is to be prohibited, so it is reported, 
inhabitants. In the department of the Seine, including by the National Government ; a very different matter from 
Paris, the proportion is one to 80, and in all France one State regulation. State railway regulation, with a few 
to 95. striking exceptions, notably in Massachusetts and New 
A table of the receipts of the railways in the principal York, has been rather more distinguished for recording 
towns of France, from passengers and goods, in ‘1884, | Often incomplete railway statistics, than for being pro- 
shows that the first place was occupied by Bordeaux, with | nounced in its efficiency in regulating radical abuses. 
a total of 33 millions of francs; Lyons came next, with | Yet this experience altogether will not have been 
30} millions ; Marseilles had the third place, with only | wasted, for the National Railway Commission, if we really 
21: millions; Toulouse came next, with 15 millions; | Secure one, will be enabled to profit by it. Prominent 
Havre and Rouen had only the seventh and eighth places, | Tilway men regard the absolute prohibition of pools as 
with 94 and 74 millions respectively ; Dunkirk and Nantes | extreme, and predict trouble, in any event, for a consider- 
ovcupied the twelfth and fifteenth places, with about 6 | able period. Yet the complaint from this quarter is far 
millions, coming after Laon, Angers, and Le Mans, which less than was to have been expected ; so noticeable is this, 
are less known as commercial centres. Boulogne ranked | that it is not unlikely that doubt is felt in railway circles 
in the twentieth place, with 5 millions of francs. of the passage of an Inter-State Commerce Bill, of the 
The French Department of Commerce is doing its best | Character outlined. f 
to promote French trade in Tonquin, and now announces New Yorx, December 20. 
that the Bureau of Commercial Information has received | You will recall that in outlining the measures of the 
for inspection patterns of tissues of cotton, wool, and | proposed compromise Inter-State Commerce Bill, in Con- 
silk, carpets, damask, muslins, handkerchiefs, &c., which | gress, I referred to the apparent indifferenee of rail- 
meet with a sale in Annam, Tonquin, and other regions | W@Y officials to the clause, by which it is contem- 
of the East, with indications of their length, width, price, | Plated to abolish pooling. It is now evident that the 
use, &e. lack of interest shown by representative men was apparent 
—————— only, for within a week the president of the New York 
THE UNITED STATES. Central Railroad Company and others have taken strong 
grounds against the passage of the Bill in its present 
1. | form. The “long and short haul clause” does not excite 
New Yorx, December 13. | 59 much opposition, for provision is made for the partial 
The meeting of Congress, and the reports of the/ or practical suspension of that requirement, after investi- 
members of the Cabinet, together with the President’s | gation by the National Railway Commission, when in their 
Message, have furnished a full crop of suggestions astowhat | judgment such action may be proper. But the prohibition 
is or is likely to be done respecting taxation, the currency, | of pooling as it stands contemplates the absolute doing 
transportation interests, and in recognition of “labour.” | away with a system of self-protection among railways of 
Industrial production interests, too, are to be kept awake, | rate-cutting, for it must be confessed that pvoling is 
for tariff agitation is promised. Inasmuch as the live- | aimed primarily against the efforts of one road to secure 
stock men are represented in the late demand for congres- | business from a rival through offering lower rates. It is 
sional action respecting the suppression of cattle disease, | likewise true that the thick-and-thin demand for the 
and in the recommendation of the Secretary of the | prevention of pooling comes almost exclusively from the 
Treasury for the admission of raw wool free of duty, itis} West and South-west, though to some extent from the 
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legislation reappears. The Grangers of the last decade 
failed to regulate the railways through State laws, and 
with the late Wabash decision by the Illinois State 
Supreme Court their race was formally over. They 
had long before ceased to be a_ practical foree 
in politics. But the Wabash decision was their 
funeral sermon. The spirit which animated them has for 
some years been seeking to influence legislation in Con- 
gress, and much of the greenback and silver dollar 
demand in Congress is one result. Now they have 
returned to their mutton, as it wer2, with the “long and 
short haul clause” and a prohibition of pooling. The 
Bill, as now arranged, contains its own remedy for a too 
stringent construction of the same rate for a short as for 
a long distance clause; but a loud outcry has gone up 
against the demand for no pooling. It is pointed out that 
Government control of the railways on the Continent has 
itself been obliged to recognise the utility of pooling 
arrangements; and, on the other hand, it is claimed that 
the provisions of the Compromise Bill provide for the full 
publicity of railway rates, which shall not be altered 
without full notification and ample time being allowed— 
which, as alleged, must operate to prevent rate-cutting, 
and, therefore, to do away with the necessity for pooling. 
In the main, it is well. that some such Bill has been 
brought forward. Adequate restraints on the great trans- 
portation companies have not hitherto been found. The 
State Railway Commissioners have done much in this way 
of improvement (affecting local traffic), but they have left 
so much more to be desired, that their work cannot be 
ultimately regarded as much beyond preliminary tests of 
the advisability and usefulness of the national regulation 
of transportation. 

It has been promptly and unequivocally decided that we 
are to have no tariff reform at the hands of Congress this 
winter. Mr Morrison renewed his motion (of last Session) to 
go into committee of the whole House for the consideration 
of revenue questions, understood to mean the reduction 
of the tariff on imports. This was on the 18th. On the 
question being put to vote, it received but 149 ayes (144 
Demotrats and 5 Republicans), while Mr. Randall and 22 


higher prices for iron will be quoted and paid; but he 
added: “There will be a reaction following hard after 
them, and there will be no such boom as there was in 
1879-80.” Steel rails are feeling this influence, and 
(unwisely, as some think,) makers are markin them up. 
At the mill, $36 is now asked and paid, anc not a few 
believe that $37 per ton will be demanded in the near 
future. If this takes place, it is plain to see that the 
door will be opened to foreign rails still more than it has 
been—a vision which the protectionist rail-makers regard 
with the most complete aversion. 

The collapse of the Wall Street bubble within a week 
was not wholly unexpected, except as to its completeness. 
A shrinkage of about 20 for the “fancy ” shares (non 
dividend payers), which had been pushed upto really absurd 
figures on the basis of expected earnings a year or two 
hence, was not expected, although it can scarcely be 
regarded as other than wholesome. The prime causes of 
the reaction, other than the unnatural condition of the 
market, are to be found in the high rates at which money 
has been loaning on call, owing to the low condition of the 
banks’ reserves, and to the approach of the quarterly period 
for payment of interest and dividends ; in the action, too 
long delayed, by the banks in throwing out as collateral 
for loans many of the non-dividend shares, which have of 
late been given absurdly fictitious values; in the fears. 
excited among railway officials and their followings as to the 

assage and probable effect of the Inter-State Commerce 
Bill ; and finally, but not by any means the least, in the 
organised bearraid, shrewdly begun,among justsuch favour- 
ingconditions, by Mr Gould and others. That Mr Gouldwas 
prominent among those who begun the heavy selling 
movement finds full belief, inasmuch as Wabash, Wes- 
tern Union, Kansas and Texas, and, finally, Missouri 
Pacific, one after the other were offered freely, and in 
reality led in the decline. Undoubtedly, the fall exceeded 
the anticipations of the bear leaders, for these same secu- 
rities, partially excepting Wabash (worse than a cripple), 
again led in the recovery which followed the storm. 
London is now regarded with added interest. English 
investors have been prominent in supporting the late 


































other Democrats, aided by 132 Republicans, voted nay. 
It was the old story over again. The iron and sugar and 
wool Democrats joined hands with the Republicans to 
prevent “tinkering with the tariff.” 

The general business situation within the week has 
shown ro marked change, except that there is increased 
dulness in wholesale lines, which is seasonable. To this 
may be added the explanation that the volume of mer- 
chandise distributed is, however, somewhat in excess of 
that moving one year ago. In many retail lines there is 
some increase in distribution, owing to the approach of 
the holiday season. The period for annual stock-taking is 
also at hand, and this tends to decrease purchases by 
jobbers and retailers until about the middle of January. 
The striking exception to the relative quiet which pervades 
most industrial and commercial circles is found in the iron 
and steel trades. As already announced abroad, tide- 
water prices for No. 1 X pig iron have been formally 
advanced to $20, and for No. 2 X to $19 per 
ton. This, however, is but a small actual advance 

for the best No. 1. Lehigh and Hudson River irons 

have been selling for some time at $19 50c. The import- 
ance of the announcement lies in $20 being fixed by 
leading producers as the figure at which they will take 
orders for 1887 delivery. As a result, a good many con- 
tracts have been placed with the furnaces referred to 
within the week, The advance in the price of anthracite 
coal for steam purposes and for iron furnaces, added to 
the increased cost of Lake and other domestic ores, are 
declared to amount, per ton ‘of pig iron, to much more 
than one-half of the actual advance in the price of iron. 

Southern pig is not coming here now, so great has the 

demand for it been from the West and South-west. At 
iH Pittsburgh and Cincinnati, for the first time in years, they 
jj are quoting pig iron relatively higher than the Perth Amboy 

figures (those for Eastern delivery). D 


No. 1 is held at $22, 
and old and long-disused stacks are being blown in. Con- 


fident “ authorities ” count on 6,000,000 net tons as the 
total output of domestic pig iron for 1886. A close and 


careful observer of the iron trade for 30 years past tells | 








advance, and it is likely that many of them liquidated 


during the week. With higher loaning rates abroad (the 
Bank of England discount rate is now 5 per cent.) will not 
funds be attracted home? Will not London share-buyers 
prefer to wait until after January Ist before putting faith 
in another advance? These are the questions that have 
of:en been asked in the Street within three days. The 
railway share market, meanwhile, has continued steady. 
Speculation in wheat, corn, coffee, cotton, and petroleum 
was unfavourably affected by the tight money market last 
week, and prices reacted more or less in all of them, but 
have since steadied. 


Sa receetcerennncoeeeene 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, December 27. 

The important emissions, comprising about 80 million 
florins, which will be necessary to provide for the Austrian 
and Hungarian deficits of 1887, and for the conversion of 
the Hungarian debentures, have called forth a lively 
competition among the syndicates and chief groups of 
banks. In Austria, French capital is just now making 
room for German. Formerly, most of the great under- 
takings, such as the Austro-Hungarian State Railways, 
the Southern Railways, the Bodencredit Society, and the 
Landerbank, were chiefly founded with the money of 
French capitalists; and, indeed, the administrations of 
all these four have their seat in Paris as well as in 
Vienna. German banks and syndicates, profiting by the 
low quotation of the shares of several Vienna banking 
establishments, have bought large quantities of the shares 
of the Landerbank, the Bankverein, the Union Bank, &e., 
and have by this means placed their representatives 
upon the councils of administration. Then, by machi- 
nations of all kinds, the price of the shares was artificially 





raised, and the shares were sold again. An effort was even 
made to amalgamate the Landerbank, which is under the 
immediate protection of Government, with the Bankverein, 
but a personal question caused the failure of this plan. 
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The leaders of this German financial syndicate are the | alone would be a guarantee that the spendthrift system is 


“ Deutsche Bank ” and the “ Handelsverein ” (Commer- 
cial Society) in Berlin. The chief competitor of this 
syndicate was an association formed of the firm of Roths- 
child‘and the Creditanstalt, which was in close relations with 
the Discounting Society of Berlin. In the course of last 
week this association has been extended to the Austrian 
Bodencredit-Anstalt. A convention was made according, 
to which the Austrian Bodencredit-Anstalt is to participate 
in all great undertakings promoted in Austria and Hun- 
gary, the rights of the diverse participators being equal 
throughout, and the leading hand in the business being 
given alternately to each partner, according to the nature 
of the undertaking. 
doubt the most powerful in the entire money market, com- 
| prises the four firms of Rothschild, the Austrian 
Credit-Anstalt, the Hungarian Credit Bank, the 
Austrian Bodencredit-Anstalt, the Berlin Discounting 
Company, the firm of Bleichroder in Berlin, and the 
Bank of Darmstadt. The former arrangement, according 
to which the Bankverein undertook all such business as 
the statutes of the Bodencredit-Anstalt did not admit of 
its transacting, ceases with the new convention. Another 
consequence of the new arrangement is, that the coun- 
cillors of administration, who had a seat and a vote in 
both institutions, will now have to give up one or the 
other. 
_ Although the Landerbank has been greatly favoured 
in the past by the Austrian Government, still the group 
with which it operates will find it difficult to compete with 
the Rothschild syndicate. The latter gains an inter- 
national importance by the fact that the firm of Roths- 
child absolutely refuses to meet the financial wants of 
Russia, so that the international money market will pro- 
bably not grant a Russian war loan under any conditions 
whatsoever. It is probable that a number of minor banks 
will join this powerful group, and two are already named, 
the Union Bank and the Anglo-Bank. _ The first under- 
takings of this consortship will be several Hungarian 
financial operations, such as the conversion of the deben- 
tures of railways purchased by the State, and several 
railway loans, which are to be supplanted by a single loan, 
the interest of which is to be paid in gold. It is hoped 
thereby to save considerably, not only in the interest, but 
by an ex‘ension of the period cf amortisation which will 
reduce .ieyearly payments due by the Exchequer. The next 
operat.vn to follow will be the conversion of the debentures 
of the Kaschan Oderberg Railway. Both Union and Anglo 
Banks participate in this operation. 

In the course of last week the Budget Committees of both 
the Upper and Lower Houses in Hungary discussed the 
Budget for 1887, and the Government’s scheme was 
severely criticised, even by the Government’s staunchest 
supporters. The Premier Tisza undertook to defend the 
Government himself, the Finance Minister's position 
in Parliament being too precarious to allow of his 
doing so. But Tisza’s speech was anything but a 
success. What the Government is chiefly called to account 
for is, that it regularly outpasses the Budget in almost 


every branch of ddministration, the total excess 
amounting to twenty million florins. It is impossible, 
under such circumstances, for a regular state of 


things to be attained, since the Budget, which ought 
to give a clear idea of the proportions of expendi- 
ture and _ receipts, becomes almost illusory. The 
Budget of 1887 brings with it from the beginning a 
deficit of 21 million florins, which is all the more 
deplorable, because the Minister must admit that the 
country is taxed to its full power of paying, and cannot 
be made responsible for more. The only improvement 
which has been observed in Hungarian finances is that 
the Government no longer conceals the facts, but gives 
them as they are. Promises have been given that a 
system of strictest economy will be resorted to, and it is 
to be hoped that if the Government is true to its word, 
past damage will be repaired. The discussion of the 
Budget has certainly shown that Count Szapary is not 
able to fill his post so as to give satisfaction, and the 
rumour may therefore be credited, according to which 
strenuous efforts are being made to induce Herr Koloman 
Szell, the former Finance Minister, and regenerator of 
Hungarian finances, to reassume his post. His name 








This financial group, which is no | 


practically at an end. The Minister at the head of the Board 
of Trade, Count Szecheuyi, is also in an equivocal position, 
since he exceeded the Budget estimates in an altogether 
unheard of manner. Thus the expenses for the exhibition 
of Pesth were three millions higher than had_ been 
calculated, and those of the Ministry of Commerce 
600,000 florins. The result of all these disagreeable 
discoveries is that Tisza, who in politics is considered a 
genius, will have to find financial men up to his standard, 
- the credit of Hungary is not to receive a most dangerous 
shock. 

In Berlin two women’s associations were broken up by 
the Government, although they had been founded with the 
purpose of promoting the interests of working women. .Of 
course, if they had limited themselves to this, they would 
have been left to do their work, but it was soon ‘dis- 
covered that they were but the tools of the Social 
Democrats, who worked out their evil purposes through 
the women. Their doings were very closely inspected, 
and the court gave a verdict against them, on the ground 
that women are excluded from all societies having political 
tendencies, or discussing political subjects. 

The German Federal Council has sanctioned the Bill 
for the coinage of 40 million one pfennig pieces. 

The Sultan of Zanzibar has sanctioned the resolutions 
of the Anglo-Franco-German frontier commission, and the 
German squadron, which has just anchored at Zanzibar, 
has been commissioned to occupy the Witu Coast, which, 
according to the convention, must be vacated by the 
Sultan’s people. 

At the iron and coal markets of Rhenish Westphalia, the 
favourable tendency of the last few weeks has been main- 
tained. There are more orders and higher prices. The 
high furnaces have already sold all the raw iron they can 
produce during the approaching quarter, and their stock in 
trade has been considerably reduced. There is much 
demand for Thomas and Bessemer iron. Spiegel iron 
is in request for export, and prices are expected to 
rise shortly. The trade in rolled iron has so much improved, 
that new hands are being employed, and prices rise 
almost every week. Thus rod-irou, which a w.ek ago 
was well paid at 90 marks, is now paid 98 marks, and 
higher. 

‘The statistical figures published by the Society of 
German Iron and Steel Manufacturers show that the raw 
iron production of the German Empire, comprising 
Luxembourg, amounted to 274,057 tons during November, 
1886, 133,660 tons being puddle-pig iron and Spiegel 
iron, 34,632 tons Bessemer iron, 72,499 tons Thomas iron, 
31,166 tons cast iron. In November, 1885, the total pro- 
duction was 308,106 tons. From January Ist to the end 
of November, 1886, 3,054,436 tons were produced, against 
3,437,096 tons during the same period of 1885. 





Correspondence. 


INSTITUTE OF ACTUARIES—BRITON LIFE 
OFFICE—-SOVEREIGN LIFE OFFICE. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—The remarks you have been good enough to make 
under the heading of “‘ Work for the Institute of Actuaries,” 
cannot fail to receive, in some form or other, the attention 
of the members of that body. Being myself a Fellow of 
that Institute, who has had some experience, both as the 
principal official of a life insurance company and as @ 
consulting actuary, 1 submit that your censures on the 
recent action of certain consulting actuaries are more 
sweeping than the facts warrant. Jt is not an easy matter 
to say exactly how far the responsibility of a consulting 
actuary extends; but it seems, at all events, clear that 
he cannot fairly be expected to certify that the assets 
taken credit for by the company he is advising are worth : 
20s in the £. When an actuary is requested to make a 
valuation of the liabilities of a life insurance office, of 
which he is not a permanent official, he is usually 
furnished with the necessary particulars of the policies 
issued by the office, and having made his calculations, he 
reports to the directors what sum, in his opinion, should 
be set aside to meet the liabilities under those policies. 
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If the-insurance fund exceeds that sum, the difference is a 
surplus; but the consulting actuary cannot certify to A our correspondent if he will reply to two que stions. 


existence i | Fi r Ts i “an that the collapse 
i i -rtifies to | First, are we to unde rstand him to mean 
Siiekiensaleaiennan tt “that | of the Briton Office was due solely to the frauds to which | 

















(It will facilitate a discussion of the points raised by 


) he can say is, that, assuming the assets set forth in| he calls attention, and that, apart from Se naked 
l the balance-sheet are worth the amount at which | valuation of the actuaries has been justified by subse- 


| they stand, there will be so much surplus. It is no partof quent events * 


We read the statement of the actuaries 


i iti i i i iquidation to mean that there is a 
his legitimate work to satisfy himself of the value, or even | appointed under the liquic re ; 
of tn of those aaaiae and he is never expected, deficiency of at least 720,000/, of which not more than 


andinm mostcases would not be permitted, to make such an 

examination of the office books and securities as would be 
in order to satisfy himself on these points. 

In the case of the Briton office, it has been lately made 


270,000/ is attributed to the frauds. And second, are we 
to understand that the statement professing to be made 
| by Mr Sprague, and testifying to a profit of 43,7101, 

which was rendered to the Board of Trade by the Sovereign 





known that anextensive series of fraudshave been committed | Office, and published in the Blue-Book for 1881, is not 


some:person or persons in a position of responsibility | what it purports to be, VizZ.y_ 
but it is not yet stated when those | of the consulting actuary? 


withia the office ; 


“an extract from the report 
Further, is it or is it not 


frauds commenced. Even if the frauds commenced before | the case that at the latest valuation the actuary assumed 


5875, when the four actuaries made the special report 
mentioned by you, it would, for the reason above stated, 
have been impossible for the actuaries to discover them. 
Phat, moreover, was not their duty, but was the duty of 
the directors and the auditors of the office; and the con- 
sulting actuaries, in. making their report, were entitled 
to assume that the direetors and auditors had done 
their work properly, and that the balance-sheet which 

had. signed and published to the world was a true 

faithful one. O£ course, if it should turn out that 
the frauds commenced after the date of the report of 
the actuaries, it will not be correct to say that the 
office was then in a thoroughly rotten condition, and 
the actuaries can still less be held responsible for the 
subsequent collapse of the office. In this case there was 
certainly no certificate of solvency given on the eve of 
bankruptcy. 

The state of affairs with regard to the Sovereign office 
is altogether different. There is, happily, in the case 
of this unfortunate company no hint of any scandal such 
as attaches to the memory of the Briton, and the manage- 
ment, although injudicious, appears to have been honest. 
‘Phere have, however, been most serious errors of judgment 
made in the administration. Many years ago the business 
of the General Annuity Endowment Association was taken 
over by the Sovereign, upon terms which have resulted 
im avery serious loss; but if this had stood alone, the 
worst result would have been a temporary inability to pay 
a bonus. A still more serious mistake was made by the 
directors when they embarked ir a building specula- 
tion, to the extent of upwards of 400,000/. Having 
regard to the limited resources of the company, this 
was much too large a sum to risk in any single 
transaction, however promising it might appear; 
but, as far as can be judged from a study of the 
accounts contained in the Blue-Books published by 
the Board of Trade, this speculation has turned out very 
disastrously. In fact, it will be found that, when the 
ground rents and charges in connection with the property 
are deducted from the interest and dividends received, the 
net. interest realised on the total assets of the company is 
only about 1; per cent., instead of being at the rate of 
about 4; per cent.,as it is with most insurance companies. 
In this tase, also, no certificate of solvency has been given 
on the eve of bankruptcy. On the contrary, it would be 
more correct to say that such certificate is conspicuous by 
)its absence, for I cannot learn that any extract from the 
*weport. of the consulting actuary has been published, 
‘either on the occasion of the recent valuation, or the 
‘previous one, made six years ago. It is, therefore, 
difficult. to see how any blame can attach to the two 
consulting actuaries who respectively made those valua- 
tions; and justice to them requires that you should either 
‘withdraw the censures you have passed on them, or that, 
‘for the purpose of giving them av opportunity of replying 
‘to your charges, you should state those charges in a 
‘definite form, and explain what you mean by saying that 
the valuations “have been made to bring out wholly 
‘erroneous results.” 

In the meantime, I submit that the conclusion which 
may be fairly drawn from the foregoing facts is, that 
neither in the case of the Briton, nor in that of the 
Sovereign, did the consulting: actuaries offend in the way 
you indicate.—I am, Sir, your obedient servant, 

Dec. 29th, 1886. Farr-Pray. 
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in his valuation that the company was earning, and 
would continue to earn, interest at the rate of 4 per 
cent., although, as our correspondent shows, only 1} per 


cent. was being realised ?—-Ep. Econ. | 


RAILWAY RATES. 


TO THE EDITOR OF THE ECONOMIST, 


Siz,—Besides managing and working their own lines of 
railway, the railway companies have taken up the idea 
that they ought to regulate the trade of the country in 
general. ae 

The method they adopt is to vary their rates to and 
from certain towns and ports. In some cases the rates to 
one town are double the rates to another town for the 
same work done, or, at any rate, practically so. 

We know that some lines cost half-a-million per mile to 
make, and some only five thousand per mile; some ports 
require large expenditure in harbours, warehouses, &c. ; in 
one place land is cheaper than another, coal varies in price, 
and many other variations in expense exist. 

But we know that in spite of all these variable causes, 
wages, bread, meat, house rent are not fixed by local cases, 
but by the general market rate. Obviously, if one town was 
more expensive to live in than another, the population 
would soon leave it, and it is therefore plain that any 
carrying company must, like other people, average the 
good and the bad cases. 

In some cases the lines could carry ten times the 
traffic they get; some lines are a mistake, and will 
never pay; and this is the advantage of large companies— 
they can strike an average. 

Theargument used for giving special lowrates for certain 
places is, that without this low rate there would be no 
traffic. 

When a company have a district all to themselves low 
rates are never given. They rather lock up the trade by 
rates of twopence per ton per mile on heavy goods, as 
coals, lime, timber, potatoes. No reductions to draw trade 
are ever made in this case. 

But when there are competing routes, then reductions 
are made. At first these appear successful. They do 
draw trade; but in a year or two the dealers in other 
towns where high rates are charged find they cannot make 
a living out of their trade, and naturally remove their 
business to the town where the rates are low, so that 
ultimately the railways have to do all their trade at the 
lowest rate. 

In this way the scheme of getting both the home and 
foreign trade fails ; the trade which is overcharged rapidly 
dies of starvation. 

: All this ingenuity is merely the old fallacy of protect- 
ing and nursing certain trades at the expense of other 
trades. 

Railway companies are really carriers, and, so far as 
the shareholders are concerned, one man’s money is as 
good as another's, There is no reason why the share- 
holders should equalise the rent of houses or land all over 
the country by making the expense of carriage lower to 
out-of-the-way places, and raising it in other districts. 
All these ingenious schemes are fallacies; and, subject to 
& minimum charge for a truck per day, the rate should 
depend on the work done. At present passengers average 
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some ten miles a journey, and a goods truck goes some 
thirty miles per day—not a very high duty. 

The railway official argument is, that unless they are 
allowed to overcharge Smith to the extent of 300 per cent., 
they cannot carry Jones’s trade at 10 per cent. The 
answer is, that they are not obliged to carry Jones’s trade 
at all; in short, nobody understands why they do so. 

A goods train can easily carry 300 tons, at a rate of a 
halfpenny per ton per mile. This comes to 12s 6d per 
— In practice the railways don’t make 5s per train 
mile. 

The solution of this puzzle is, that, rather than carry 
goods at a moderate p-ofit, the companies run empty 
trucks up and down their lines. A. G. Murray. 

Dollerie, Crieff, N.B. 


SIXTY-FOURTHERS. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—The article in your issue of the 20th ult., 
“Concerning Sixty-Fourthers and Their Risks,” has lately 
come under my notice, and, as one who has had experience 
as a sixty-fourther in a good number of steamers, and 
also as a shareholder in several limited shipping com- 
panies, [ should be glad if you would allow me to make a 
few remarks. 

In the first place, the “advance in freights,’ to which 
you refer, has not yet taken place. Indeed, taking the 
whole ocean-carrying trade of the world, freights have 
never been worse since this depression began than during 
the last three or four months. In spite of the views you 
express, I am inclined to think that a European war would 
to some extent benefit shipping, although it might be 
necessary to put English vessels under some foreign flag ; 
and I have little doubt that if our American cousins were 
to engage in shipbuilding and shipowning more 
extensively, the immediate effect would be to send 
up the prices of steamers, which would be an im- 
provement. I disagree entirely with the views set 


forth coneerning the respective merits and demerits 
of the principle of holding shares as a sixty-fourther, as 
compared with investing in a limited shipping company, 
and in support of my views, will only speak to what I 


know from actual experience. You refer, in terms that 
are not at all too strong, to the ignorance, dishonesty, and 
general unsuitability of many men who of late years have 
undertaken the management of vessels; but all that you 
say under this head is true of limited companies as well as 
sixty-fourthers. The managers of limited companies can, 
and do, accept secret commissions aud returns ; they are 
frequently interested in foreign coaling depéts; their 
managing commission is, as a rule—which has very few 
exceptions—-totally independent of any profits ; and they 
have, as I hope to show later on, enormously greater 
powers than have the managers of sixty-fourthers, powers 
which enable them to build tonnage in face of the certainty 
that such tonnage is not required—except to increase the 
managers’ commissions—and which provide, further, that 
to pay for such tonnage they may mortgage the whole of the 
shareholders’ property ; powers also tc buy and sell cargoes 
for account of the company, and, in fact, practically, to do 


almost anything they like, none of which most mischievous | 


powers rest with the sixty-fourther managers. In the case 
of a sixty-fourther, an investor cannot, provided the vessel 
is properly insured, incur any ruinous loss, even if the 
managers are dishonest, if the shareholder himself.exercises 
ordinary prudence, if he insists on an account being 
rendered at intervals which are not too prolonged, say, 
once in six months. A vessel cannot during such a period 
run up a very heavy indebtedness. If she does run into 
debt and the managers persist in the same course, a sixty- 
fourther has always the power either of stopping the ship, 
or of getting a guarantee that his liability shall not be 
further increased. No such power rests with a shareholder 
in a limited shipping company. In alwost every instance, 
the manager of a sixty-fourther has not only none of the 
shareholders’ money, as your article suggests, but he is 
himself largely out of pocket. This is invariably the case 
where the steamers are not insured in mutual clubs, but 
with companies or underwriters, who require twelve months’ 
premium to be paid in advance, and where the manager 
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pays this premium out of his own pocket, instead of making 
the shareholders do so. It is undoubtedly an evil that 
ship store dealers should be shareholders, and should have 
all the orders; but this evil prevails amongst limited 
companies as well as sixty-fourthers. If a sixty-fourth 
manager contracts for a steamer which he cannot pay for, 
he has to take the consequences. He cannot mortgage 
the shares of his co-owners, and saddle them with 
any loss there may be, as the limited company 
managers do. Concerning these limited companies, I 
will give you the history of two within my own 
knowledge. A sixty-fourth manager contracted for a 
steamer, but found he was only able to get up some 
twenty sixty-fourths. This amount of other people’s 
money he paid over to the builders. Next, he got the 
shareholders to agree to turn the sixty-fourth undertaking 
into a limited company, with the usual articles of associa- 
tion, giving him the usual power to mortgage; then 
he executed a mortgage over the whole steamer in favour 
of the builders, who, when the acceptances for the unsub- 
scribed forty-four sixty-fourths became due and were not 
met, seized the steamer, sold her to other people, and left 
the subscribers of the twenty sixty-fourths without a 
penny. The next case is that of a company with a capital 
of 150,000, all paid up, which for a few years did very 
well. Then the managers said, “ We aré bound by the 
articles to set aside a reserve fund yearly. Why not 
apply this reserve fund to the building of more steamers?” 
which they forthwith proceeded to do. Not satisfied with 
that, they contracted for more tonnage, to pay for which 
it was necessary to issue debentures for 75,0007, on which 
interest had to be paid before the original shareholders 
could receive anything. Still not content, the managers 
ordered more tonnage, which is not paid for to this 
day. If freights improve “by leaps and bounds,” 
and the debenture- holders consent to nothing 
being set aside for depreciation, this tonnage may 
te paid for out of the earnings within the next few 
years ; but even taking this most favourable view of the 
situation, it is not likely that the ordinary shareholders 
can ever honestly get another dividend. If freights do 
not improve, it is easy to see what the end must be. The 
company possesses no reserve funds, so-called reserve or 
depreciation, and much more, having been used for the 
purpose of creating more tonnage; or, in other words, 
put into an article which itself depreciates rapidly, and 
which also competes with the property of the original 
shareholders. 

The foregoing are not exceptional instances of the 
working of limited companies, but are only examples of 
similar processes which are being worked out throughout 
the country. I assert that it would have been, and still 
would be, impossible to bring about such a state of affairs 
under the old sixty-fourth management; and, further, 
that to the limited shipping companies’ managers, and to 
the enormous amount of superfluous tonnage they have 
built, the depression in shipping is greatly due. These 
managers, as a rule, have very little interest in the com- 
pany, run no risk of personal bankruptcy if they contract 
for tonnage the company cannot pay for, and, instead of 
suffering when no dividend is paid, make increased incomes 
by increasing their fleet. 

“ Let those investors, also, who so joyfully took advan- 
tage of limited liability, in preference to the old-fashioned 
sixty-fourth principle, see to this, that the debenture 
bonds they hold are not absolutely worthless as preference 
security. The great majority of these so-called debenture 
bonds are not secured by mortgage at all, and conse- 
quently are of no more value as security than ordinary 
shares. Let the “limited” shareholder see to it that the 
mischief he has been a party to be now, as far as possible, 
stopped by revoking the powers of the managers with 
regard to contracting for tonnage, issuing debentures or 
mortgages, buying or selling cargoes, and revise their 
terms of management, so that the managers who have 
succumbed to the temptation of so burdening the com- 
panies with tonnage that the shareholders can never get 
any return may be read a lesson; and let the debenture- 
holders see that their so-called debentures be registered 
as a mortgage, and so made really, and not only in name, 
preference shares.— Yours truly, A. L. 


London, Dec. 30th, 1886. 
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Ghe Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


Aw AcoounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 29th Dec., 1686. 


ISSUE DEPARTMENT. 











£ £ 
Notes issued............ 33,422,000 Government debt 11,015,100 
| Other securities ...... 4,734,900 
Gold coin & bullion... 17,672,000 
‘Silver bullion ......... ow 
33,422,000 | 33,422,000 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital... 14,553,000 Government securi- 
Res Seto erereeereee eet eae 3,136,227 | ties Pee Pee eee serene ees eae 13,132,151 
Public deposits*...... 4,363,049 Other securities ..... 23,067,109 
Other deposits....... .. 24,138,160 Notes ........cccccrceem 8,985,330 
Seven-day and other old and silver coin 1,148,089 
DILLS wee sesseseereerve 142,243 
46,332,679 46,332,679 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier. 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 


Dated Dec. 30, 1886. 


LIABILITIES, Assets. & 
Circulation (includir g Bank | Seanaies ‘Sdidscsabevsectecescicees’ | SURE 
bills sainees Coin and bullion.............0.s0. 1,620,089 


post Auton wees. 24,578,913 
Public deposits ..........0+0000 4,363,049 | 
Private deposits ...........000 24,138,160 } 





53,080,122 | £6,216,349 
The balance of Assets above Liabilities being 3,126,227/, ae etated in the above 
account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :-— 


Increase. Decrease. 
t & 


161,565 — ..... sve 
407,156 crces00 
LB2E 086 ..corccres 


Circulation (excluding Bank post bills)................. 
MINOR: sctcocitoncgiimsteeinsvenedeuiahiintbibaeuisitens 
Other deposite.......... 


Government securities......... .....c0cecceccee sesecsereeses bis duemivcne 

a RIRIIIIIID sis dovnnnccnsddrensivpbeveedion SHUR BTT  ccconcscete- a 
SEED aahshliceninddecrsnousbeisvesousn sets wa conesveuetel 339,£99 
UD ucih«: dntnnteninnitiiion mipiihintianiihiuakdianicscadiadngaes ii ene 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Dec. 29, 1886 :— 

















| i ° | : wee , 
| Ba re | Securities! eg 
| Coin and in trom Tealeiee io ais 
Date. WO BN" | Abroad, or feng poy Deposite. | Banking Reserve. 75 (a 
| Bullion. out for Bill Depart- | aa 
| | Export. e). ment, | 3scig 
| 3a 
TS ee —— eee SS eee 
| 2 Be hile % | 9 
Oct. 6 20,554,862 ‘ ‘ ads Sas 


25,000 in 25,581,675 32,033,067 39,119,640 10,723,187, 33} $4 
60,000 in 25,402,845 28,182,801! 35,388,293 10,631,853 37 
186,000 out 25,107,010, 26,738,252) 33,803,618 10,791,647: 40 |— 
132,000 out 24,836,700 26,202,106’ 33,108,498'10,040,166 4144 
46,000 in 25,103,705 26,638,251) 34,225,219,10,455,890 3:3 — 
34,000 in 24,827,255. 26,926,1€3, 33,851,369 10,929,632 404 — 
59,000 in 24,576,145) 26,423,10&% 32,990,953 11,292,998 424 — 
190,000 out 24,217,640 25,890,679 32,093,067 |11,632,537. 444 — 
281,000 out 24,388,880 25,574,359) 32,029,406 11,364,061 444 — 
71,000 out 24,191,675 25,426,055) $1,580,052 |11,659,053 is 


13 20,284,198 
20, 20,148,657 
27 20,026,866 
Nov. 3 19,809,595 
10 20,016,937 
17, 20,119,143 
24 20,100,177 


240,000 out 24,050,070 26,597,090 82,792,106 /11,643,625 43 
983,000 out 24.275.105 26 269,417) 33,458,383 10,634,883 40} — 
_ 62,000 out 24,436,670 28,501,209 86,199,260 10,183,419 354 — 


Subjoined is our usual table, affording a comparative vi 
Bank Raaros, the Bank Rate of Binsens the Price of ce he 
Price of Wheat, and the Leading Exchanges during a period of ‘four 


_ oe with the present date, as well as ten years 


29 18,520,089 





eerie 











] 

At corresponding dates) Jan. 3, Jan. 2 Dec 
with the present week.’ 1877. 1384" ise oe "ieee 
Circulation (exciuding £ £ ey | oe. 

Bank post bills)......... | 28,622,775 25,616,870 | 25,087,910 | f te auik 

- ) , ’ D ’ 10 i 24 13,110 24 : 7 

Public CPOBIES w....-es0e-| 6,203,440 7,900,216 9, 104'828 | conve 4303.00 
Other Cposits ......-»..-./ 25,933,786 $5,840,836 24,947,151 | 25,053;105 24'138,160 

vernment securities..| 15,969,162 14,462,491 | 18,162,619 | 12,046,949, 13'132'151 
Other securities ......... | 19,582,320 25,557,765 27,394,339 | 23,497,505) 23.067 109 
Reverse ot notes & coin, 1ese1.s00 11,570,605 11,403,286 | 11,352,118) 10 133,419 
Ooi parte Him | ; 4,487,265 | 20,695,4C6 , 20,116,228) 18,820,089 

BUD .cecstomeguest Si 31 

Bank rate of discount.... 2 é Aes oe : ae 
Price of Consols ......... O4jx | 101gxd 99 90)x 1008 
Average price of wheat 50s €d 398 Od | Sis 6d 308 2d | 338 lid 
Ex on Paris - 26 124 224 2% a) 225 25 &1} 25 213 26)/25 35 40 

om 2 3/12 43 5 |121 19 2)1 

— Hamburg (Smths) 20 65 | 20 58 62 | 90 71°75 | 90 55 60 | 8) oF of 


ng- house return... 113,327,000 144,551,C00 | 92,038,000 106,899,000; 79,108,000 








ne ee ee, 
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he amount of the “other deposits,” compared with the “other 
comin showed in 1877 an calaus of 6,354,466: ; in 1883, a 
deficiency of 3,188,037! ; in 1884, an excess of 282,571; in 1885, 
a deficiency of 2,356,788/ ; and in 1886 an excess of 1,625,600/. 
This week there is an excess of 1,070,959/. 

In 1884, the money market showed great ease, day-to-day loans 
being easily obtainable at about 2 per cent. The failure of Messrs 
John Brogden and Sons created a rather unpleasant feeling in the 
iron trade. 

In 1885, money eased off distinctly as soon as the year turned, 
but as the position of the Bank of England was far from strong, no 
immediate decline was expected in the official rate of discount. 

In 1886, there was the usual increased demand for money, but 
rates for short loans did not exceed 5 per cent. The discount 
market was inactive. 


The following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 


“Fourths” of the 
Month. 









Weeks 
Ending. 


| 


Stock Exchange 
Pay Days. 


Total. Consol Pay Days. 































ee Date. | £ Date. {| &£ Date. , _& 
Jn.6 to Oct.6' 4,438,502, Jn 1Jne 111503,442Jan. 6 19,627, 4 20,662, 
Oct. 13 ......| 184,524, 80! ~68,104, {Feb. 3 19,700, 4 «14,726, 
, ao 102,573, July 15; 49,851, |Mar. 1, 28,008, fe Se ’ 
TE sinew 95,675, | 45,607, [April 2 24,016, 3} 19,553, 
Nov: B inser | 146,763, 46,776, (May 6 18,771, 4) 16,514, 
IP arse | 99,092, 48,543, [June 1) 18,891, }June 4 16,443, 
17 ...4.| 189,028, 45,768, July § 23,158, 19,165, 
OE cies | 89,446, 65,509, fAug. 6| 22,686, JAug. 4) 19,196, 
Dec. 1......| 150,904, 65,614, Sept. 1; 20,413, Jsept. 4) 15,496, 
8 .....| 101,886, 28) 64,615, |Oct. 4) 22,710, 4| 22,710, 
BB sseiak | 146,991, | 60,057, Nov. 4) 18,804, 4 18,894, 
pete | 116,243, 55,190, |Dec. 1) 26,538, 4) 26,527, 
nate 79,103, , 69,197, 
Total, 1886...| 5.833,665,) ... | 3,137,863, 263,497, 215,215, 
ere 5499731)... | 885,863, 247,793, 223,044, 
total, 1885) f 
Inc.orDec. i+ 338,934, |4242,010, | ... | + 15,704, — 7,829, 
a 1836.. Se 61% |= 273% . |= O8% = 86% 
ross total,|-——. —{|———— —_—__—_—, ——_ —— —_—-—-— 
in 1986 ...|6,611,071,} ... | 935,084, ) ... | 249,827, 221,878, 
Do, ’84...| 6,797,587, _ 960,623, sas 268,852, 242,659, 
Decrease in, 286,516, | 25,539, 19,026, ,786, 
ee = 49 , sit = 26% = 70% = 85% 





*The “Fourth” fell on Sunday. 
t A Consols settlement occurred on Jan. 4. 


The following is the Manchester Bankers’ Clearing :— 





1886, 1885. 
Fifty Weeks ending Dec. 18 ...............4 £115.768,814 —........ £109,511, 811 
Week ending Dec. 25 ........csccceeceeser eee LABOR .. dco cdvas 1,3.2,652 
Total to date............... 117,529,815 110,8C3,963 





Increase in 1£&6..... ...... £6,605,852 = 60 per a 

The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCE. 





| | | | 

| Comparative Increase 

| Dec, 80, | Dec. 19, | Dec. 31, | or Decrease, 
1886. | 1886. | 1885. | 

|Last Week Last Year. 

















ee eee ee ee ee 











Assets. ona ast BS eg eo 
Coin and bullion—Gold ... 49,614,000, 50,843,006 46,297,000,— 1,229,900'+ 8,817,000 
_ Silver... 45,780,000 45,710,000, 43,417,000/ + 70,000 + 2,363,000 
Government securities ...\ 14,104,000' 14,194,000 14,113,000: . 9, 
Private securities............ 87,175,000 30,802,000) 44,177,000 + 6,367,000,— 7,002,000 
LIABILITIES. | 
Notes oo. cecceccescecsereeeeeees 111,599,000 108,731,006 113,722,000) + 2,8°8,000!— 2,123,000 
Government deposits ..... | 11,644,000 11.212,000 5,697,000'+ 382,000, + 5,847,000 
rivate deposits ........... ' 14,7£9,00€' 13 008,000 15 844,000'+ 1,751,000;— 1,130,000 
IMPERIAL BANK OF GERMANY. 
Dec. 28. | Dec. 15, ; Dec 23, | Dat Me eT eT, 
| 1886. | 1886. 1885. |Last Week. Last Year. 
Asserts. A tip A caaccd Oh tm £3 & 
Coin and bullion ............ | 34,890,000 34,£43,000. 31,690,000'— 163,000 +. 2,700,000 
aaman oo ees en 25,157,000, re 8,148,000 + 4,908,000 
Notes in circulation......... 43,934,000 41,697,000 37,535,000 4+ 2,237,0(0 + 6,399,000 
Currentaccounts ........ .. y 


17,441,000) 16,428,000! 15,562,000 + 1,003,000-+- 1,889,000 


AUSTRO-HUNGARIAN BANK. 


Dec, 23,; Dec. 15. | Dec. 23. | : 
1886, 1856. | 1885. |Last Week| Last Year. 
Assers. | Rh a Gee £ 
Coin and bullion—gold ... 


6,652,00°) 6,696,000! 6,916,000'— 14,9004 234,000 


~ silver...| 13,824,000, 13,847,00(| 12,968,000/— 23,000) 000 
Discount and advances “| 18,963,000 15,510,001) 15,834,000) + 1458,00014. 1,129,000 
LIABILITIES. | 
Circulation .......+......1++:! 86,254,000 34,959,009' 35,295,000' + 1,296,000\4 959,000 
ae aes NETHERLANDS BANK. 
rs Wes | Dec. 18. ; Dec. 26. 
Ais Y _ — Last —- Last mr 
Coin and 5,562,000) 5,722,000} 3,992,000) — 160,000] + 1,570,0¢0 
_ Silver... 8,122,006, 8,124,000) 7,993,000) — — 2,000|+ 129,000 


Discount and advances ...| 7,130,000) 6,609,000) 7/419,000| 4+ 521,000|— 239,000 


«+.| 27,275,00C) 16,913,000! 16,036,000) 4+ 362,000)+ 1,229,000 
seve sereeseeeseseeenes! 2,119,000) 2,189,000, 1,899,000] -- 70,000)4+ 220,000 
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NEW ‘YORK ASSOCIATED BANKS. 





‘Dec. 25, ; Dec. 18.) Dec. 26. 
[ 1886, 1886. | 1883. |Last Weck.| Last Year 
ASSETS. £ £ & 
Specie ...... soveee) 15.460, 000 14 280,006 18,290,000 + 1,180,00°/— 2,740 000 
Loans and discounts... | 83 700,000; 69,740, 67,380,000 — 1 040, 00C'+ 1,320,000 
Legal tenders .. «-) 35°6,000' 3,620, 5,440, en —  60,000)/— 1,840,000 
LIABILITIES. | | 

Chrowlation ......005sisccccceces 1 589,006) 1,580,000; 1 980,000) = 
Net deposits . «| 70,840,060! 70,760,000; 74,800,000 — 4: 20 ,000\— 4 460,000 
Reserve (Speci ie & ‘Notes).| | 
Legal reserve . ee) 17,585,000! 17 690,000! 18 700,000'- — 1,050,000'— 1,115,000 


810,000! 4.940.000! + "625,000 -- 3,506,000 


Converting the reichs mark at 1s; the Austrian florin at 28; the Dutch fiorin 
at ls 8d; and the franc at 26 per 14, American currency is reduced into 
English money at 4s per dollar. 

BANK OF SPAIN. 


The following are the chief items in the return dated Dec. 24, compared with 
the ren return, * pees at 25 = 


Excess of actual reserve ...| 1 455,000, 





Bee’ “24. _, Dec. 18. Inc. or Dec. 
" ASSETS. | in 1 
WEI GN RUIN 0s iccceccacecceskenstedhes craked 9,605,000 9,611,000; + 4 000 
NUON. oiv esnidncetscovedeceuanianamsees Sots nosbesoaaia = 08,00; 34 "548,000, op 50,000 
LIABILITIES, 
eo ga pososdbecidnepe consathet enedasenenecapsantiaepeeubsil | 90,648,000! 20,398,000' + 250,000 
Deposits Scat 13, 374,000 13,755,000 — 381. "000 


8B ANK OF RUSSIA. 


The return, dated Dac. 20, contains the following totals, which are compared 
below with those of the previous return :— 








Deo, $0, | Deo. Ti Ins. oe tee. _ 13. inc, or Vee. 


in 1886. 

296,000 24, sinece 
a eens 12,227, 
69,496,000 69,496,000 


. | 104,843, 04,648,000 
I 99,419,000 


Discount anp Monty Marxet.—As usual, the last eeu of 
the year has witnessed a considerable demand for money, and 
rates in the loan market haveruled high. The requirements in 
connection with the Stock Exchange settlement which com- 
menced on Tuesday were decidedly large, while the supplies, as 
explained elsewhere, were also curtailed by the breakdown of 
telegraph communication with the country. As a consequence, 


ASSETS. 
Coin and bullion, gold (at 7 roubles) ............... 
Do do __— gold and silver -* : iis 
Treasury debt (at 10 roubles) ... 
LIABILITIES. 7 
Circulation issue (at 10 roubles).. 
Do active 


_— 351,000 


HOOT TR ROHR Ree EER eee eee eee OF 











the banks on Tuesday usually charged 6 per cent. for 
their fortnightly loans in the ‘‘ House,” while the rates 
charged by brokers) and dealers for loans without 


margin upon any except high-class stocks were very high 
indeed. On Wednesday the pressure for money was unabated, 
although at the close of the day a somewhat easier tendency 
prevailed. Yesterday and to-day there has been decidedly more 
ease, as the requirements of the Stock Exchange, and those 
connected with the close of the year, have come to an end. The 
discount market has continued quiet during the week, but rates 
have hardened in sympathy with the loan market. The move. 
ments in the rates for fine three months’ bank bills and day-to- 
day money during the week have been as follows :— 


Last 
To-day. Thurs’y. Wedn’y. =e Mon’y. Saturday. Friday. 
% % te he % * te 
| | 44 ... 48 4) .. 43 44 ....4§ 44 .. Bank ... X’mas... 49 
Money...... 56... 4&4 . 465 1. 4) 5 ... Holiday... Day 44 


Next week will, of course, see distinct ease in the market, 
since loan money that has been borrowed for use at the end of 
the year will then be released, and there will be the usual large 
volume of dividend and other money in the market. But as 
! soon as this is absorbed, rates are likely to harden again, for the 
| monetary position remains decidedly weak. 
The return of the Bank of England for the past week shows 

a decrease of 501,000! in the reserve, the total now being 
10,133,000/, or 353 per cent. of the liabilities. The extent to 
which the open market has borrowed of the Bank is indicated 
by an increase of 2,741,000/ in the private securities, and of the 
money so obtained a considerable sum has been added to the 
private deposits, which show an increase of 1,825,0001. The 
stock of bullion now stands at 18,820,000/, which is a very low 
point indeed. 
Tenders will be received at the Bank of England on the 
3rd proximo for Treasury bills to the amount of 1 ,695, 0001. 
The bills will be in amounts of 1,000/7, 5,000/, or 10,600). 
They will be dated Jan. 7, 1887, and will be payable at three or 
six months after date (at the option of the persons tendering), 
viz., on April 7 or July 7 next, respectively. The persons 
whose tenders are accepted will be informed of the same on the 
4th proximo, and payment in full of the amounts of the accepted 
tenders must be made to the Bank of England not later than 
three o’clock on Friday, the 7th proximo. 
The silver market has been firm, and has closed at 464d per 
oz. Mexican dollars are quoted at 453d per oz. 
The India Council sold the following drafts citing the week : 
Wednesday 33,600 in bills on Calcutta at . 


30,C00 in bills on Bombay at 
320,000 in transfers on Bombay at ......... 


” 
” 


se 





"80,300 i in » trametens on Caloutta Wh... Stas 


" ‘Thursday 1 5% per rupee 
es 80,700 in transfers on Calcutta at ......... 1 583 os 
‘ 100,000 in transfers on Caicuttaat........ 1 5% - 
$9 10,700 in transfers on Bombay at......... 1 5#% a 
19, '000 in transfers on Bombay at ......... : = n 
F ridOy 20,C00 in bills on Bombay at . 


From April 1to Wednesday night remittances hic 9, 42,82,050 rs 
sold, realising 6,759,910/. 


We subjoin our usual discount quotations for paper having varicus 
periods t to run, and a comparison with Previous weeks. 


ii — 














B Bank Bills. Trade Bills, * 
3 |S Months. 4 Mcnths.|6 Months.|3 $ Months. 4 Montha6 Monthe 
Con ae a ee — 
y 
ee es le eae eee 
92...| 2 3 | 3} | 34 34 | 3h 4 sf 4 
29...| 2 - 1 3} 3 4) (8kllU4 | Sh 
oH Bete a7) Bebe ae 
wie |e [as es a Rls Bl se 
Dec. 3| af ; | 3h | 3 3 a a 3 | 
10...| 2 7 34 3 3} 33/ 32 32} 34 
17 ..| 3§ 33; 4 4 3 45 5 ‘all es “ae 
24...) 4 4h | 4 3 44 5 44 ; 4 
BotRO ta 1-6 st ak gl 8g 4a! a a 





* These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice bythe 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ............... 34 per cent. 
Discount houses at sasnnkase coctiadvenedanainectoqucdiiies . 3% per cent. 
— . seven days’ WNIT sccsarensnoesesZiban 3% per cent 
_ fourteen days’ notice .................. 3% per cent. 
The discount quotations current in the chief continental cities are 
as under, 
Bank Open Bank 
a3 Market. ae Market 
Paris ...... 3 Feb. 22,'83} 3 Madrid ...... 4 ons. & 
Berlin ......... 5 Dec. 15,86) 43 Lisbon Ap! 86]5 4 
Frankfort ... 5 a ae Vienna......... 4 Feb. 22, '93] 4 
Hamburg ... 5 4} Genoa Dec. '86]54 43 5 
Amsterdam... 24May29, 85) 2% St Petersbrg. 5 Dec. 12, ‘85, 5 
Brussels ...... 24June19,’86}23 |Copenhagen 3 7 
At other centres the latest ee quotations are :— 
% Discounts. Overdraft. 
New York (callmoney) 4 | Melbourne......6 to 8...... 7 to9 
Ditto (endorsed bills) ... 54 to6 | Sydney ........ 6 to 8...... 9 to 10 
Calcutta, Bank min. 5 | Adelaide 6 to 8...... Sto 9 
Bombay, Bank min. 6 | Montre’l 5 to6 (call money 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 








f French. m German. American. 
25. p- mille for us 20.52—5 per mille for us | 4.59 —5 per mille for us. 
25. Par. 20.43—Par. 4.867—Par. 
26.1 p- ‘mille agnst us | 20.33—5 p. mille = ag us. ry 827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.35. or 5 per mille for us.* 
German shortexchange m 20.363, or 34 per mille agst us. 


eon ee $4.85, or 34 per mille against us. 


* There is a premium of 6 per mille on gold in Paris. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. Class. 
East Indian Railway .. 
Great Eastern Railw ay. 
London & Greenwich Railway General . 
Lonrenco Marquis & Trans- 


1 Date. | Place and Time. 











rr 

4Cannon street Hotel, 1 

4|Liverpool street, 12 

5|173 Gresham house, 124 
' 


...{General ., ... Jan. 


vaal Railway...... ......00+-++:+| General a 4\Lisbon, 8 
Bilston Gas Light and Coke...|General .. ~~ Bilston, 12 
Clerical Med. & Gen. Life Ass.|Ex- General ...... ” 615 St James square, 1 
Colonial Bank .. |General .........++. ae ee st Wn., 2 
Irish Civil Ser. “Perm. . Bling. General . » 8 Dublin, 2 








The firm of Charles Brown ae Co. flour millers, of Croydon, 
Chelsea, and Waltham Abbey, has been registered as a limited 
company, with a capital of 100,000/._ None of the capital will 
be offered for public subscription. 

It is stated that although Lord Walter Campbell is retiring 
through effluxion of time from the firm he has been associated 
with for the last 12 years (Messrs Hebbert, Wagg, and Camp- 
bell), he does not intend to dissociate himself from the City, 
with which he has been connected since 1868. Lord Walter 
Campbell remains a member of the Stock Exchange. 

Mr Thomas J. Moore, of Birmingham, has taken his son, Mr 
Thomas Henry Moore, into partnership, and the style of the 
firm will in future be ‘‘ Thos. J. Moore and Son.’ 

Owing to the retirement of Mr Dent Gardner, the business 
of Dent Gardner and Co. will be discontinued after the 31st 
inst. 

Messrs Anning and Cobb have admitted into partnership Mr 
Rhodes Hawtyn Cobb, son of their senior, who has for some 
years taken an active part in the business. 

Messrs C. F. Claudius and Chaitawa ay 116 Corn Exe 
chambers, Seething lane, have admitted into partnership 
Frederick Chattaway, the son of Mr Charles Chattaway, aad 
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have at the same time given their procuration to Mr William 
Thornley Chambers. 


Messrs Jacomb, Son, and Co. inform us that from this day 
they have admitted to partnership in their firm Mr Reginald 
Benson Jacomb, the younger surviving son of their senior. 

Messrs Knowles and Foster inform us that, in consequence 
of ill health, Mr William Knowles retires from their firm as 
from this date. The business wil] be continued by the remain- 
ing partners, who have given Mr John Rowland (who has been 
more than 30 years in the house) their power of attorney. 

It is announced that, by mutual consent, Mr E. Boutcher 
henceforth. ceases to retain any interest in the firm of Boutcher, 
Mortimore, and Co, London, and of Boutcher, Mortimore, 
Bacon, and Co, Liverpool, and that Mr Edgar William Bacon, 
who has for many years been managing partner in Liverpool, is 
admitted as partner in the London house. 

Tue Srock Marxets.—Very little fresh busin2ss has been 
transacted, owing to the settlement, which almost completely 
engrossed attention on Tuesday and the following days. The 
tightness of money, and the disorganisation of business 
by the breakdown of the telegraph communication between 
London and the provinces and the Continent kept 
prices weak until the settlement was mainly over, when 
an improvement set in, and at the close a decidedly 
firmer tone prevails. A sharp advance in prices is now 
probable, for money will be easier, and practically all weak 
speculation has been destroyed. None, in fact, but the 
stronger operators have survived the ordeal of the past few 
weeks. In addition to the improved position of the markets, 
there is also a change for the better in the political reports from 
the Continent, which are of a decidedly less pessimist character 
than of late. Confidence, however, on the part of the outside 
public needs a short time for recovery after the severe shock 
which it has sustained. The chief feature of the week is a sharp 
recovery in the prices of American railway securities, owing 
mainly to the strength of the New York market, which has 
steadily moved upward. On the continental bourses, too, a 
firmer tone has prevailed, for there, as here, weak speculators 
have been thinned out, and the market position is much 
sounder. 


We are informed that Messrs Richardson and Solomon, Mr 
Frederick Gimingham, and Mr Reginald James, were declared 
defaulters upon the Stock Exchange on the 28th Dec. 


British Government Securities, &c.—Consols have g radu- 
ally hardened in price, and close at an advance of # to }#per cent 
on the week. India Sterlings tocks have also had a firmer market, 
and the Three per Cents. have risen } percent. In Home Cor- 
poration stocks, Metropolitan Board of Works issues are quoted 
somewhat lower, but otherwise there is no change. Colonia 


Government bonds have improved in price, especially New South 
Wales TIascribed 3} per Cents. 


7 Cosine Prices, 
| Last | | To- 


\Friday. Sat. | Mon. Tues. | Wed, |Thurs, day. 





' Move- 
ment on 
Week. 





























Conscls for Money .. 19911003 


: 109 21002 31008 $1 # 

Ditto Account ...... {1003 é } 160% oot titoot 100 ; ts 
Reduced and New %}!00} 4 ed . 100} ria] 100¢ §101 + a3 
ney 23 4 sereneseeenees (OBL 9 & & 953i 9393} 9193) 31933 3) grr. 
New 2} fo rvs reseesrerens | SBh = S = Sds 988s 9884 988, 9... 
Excheq. Bills, June,27'3/d 2 P 3 ‘o /d par 5/d par5/d pr 5/c par, — 2/ 
Bank Stock ............/205 7 & | = (995 7295. 7295 7995. 7| 
India 4 %,red.,Oct.'88101, 2 “4 101$ 21035 21015 2101g2}) + 4 

Do 3} % red., 1931 [100 4) 3 100 4100 3100 3100 §) 

Do 3 % red., 1948...'864 7 © & 6 786} 7963 787 3) +" 
Do 44 % Rupee Paper|73 4 73 473 473) 44.734 A + 
Met. Bd of Works 3} %/107} 8} 107 $107 8107 8107} 8) — i 


2 oD | | | 
ForeiGn GovERNMENT Securities, &c.—Owing to the almost 
complete breakdown of telegraphic communication with the Con- 
tinent, business in Foreign securities has been extremely quiet, 
but, nevertheless, a distinctly better tone has prevailed. Money 
was decidedly tight on contango-day, rates mostly varying from 
7 to 10 per cent., with the exception of Russian bonds, upon 
which from 3 to 4 per cent. was charged. Still no real difficulties 
occurred, either here or on the Continent, in connection with 
the monthly bourse liquidations. As soon as this was seen to 
be the case operators felt relieved, and a more cheerful tone 
prevailed, to the exclusion of some of the pessimist views that 
have lately been current. Most International issues have im- 
proved, and Egyptian and Spanish close firm. Turkish Tribute 
issues, however, show a lack of buoyancy. Amongst South 
American descriptions, the better class stocks are generally 
firmer, but in low class issues, Costa Rica have fallen 1, and 
Venezuela 1; while Colombian have recovered 2. 
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Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


---Closing Prices-— Rise up” 








Last Week To-day or . — 
Argentine 6 ¥ Public Works, 1871......... 101 8 . 18 4 we F mo 
Ditto 6 X% icine Loan, 1881 , 995100}... 100 1 iw + Sw rr 
Ditto 6 %, 1884..... . 834 OF... 88h SOF ve ve ae 


68.00... 8991 ww + 2 om» B88 
32 MOALOO:., DVPLOD.«. as vrs one 88 
"4004 14 cee 00H Dh sve vee vee oes 


Austrian 4'% Gold Rentes........ 
Brasilian 5 5, 1865 ceccsses sev seve 
URE, TIE a, Sncccicichinsiainem endl 


10 
Ditto 5 %, 1878. soso sssserervessovsersseves 1O0$ 1h oo. 1008 1G we ove ae 
Ditto 44 % Gold Loan, 1879 .....6 0... 94 5 . 96 ¢ wes = 
DURST Hs DOOD soeccesse caiciccsncterasivows 90 1 «, 9 . ao een 

Buenos Ayres 6 %, 1862 and 1886 ......... 94 6 . OF Bom FT } ; oat 
Nias OT, DOIG ve. senienenindcsnsne) queciandats OA? Ox as e 6 asi 

Chilian 5 %, 1873 and 1875.........600.006 ww 100 2 100, 2 a 

Saeeton © 5 Usiaee SOE <eccsecsmames TOR ae ot ye j * o4 
{tto 6% Preference ...ccc.ceceee cove OSE Bi OF 4 oe 
Ditto 6 % State DoMAIN wccceese: O38 4 a 98 2. a 
Ditto 4 % Daira Sanmieh .......0. 6 ceseceeee 714 Sa 88 baie Ca 1084 

French 4} %, 1888..........escssresessssererereee LOT SB ove 108 wl” woe OO 

Bungarian 5 %, 1878 siscsocvecsersseneeee 99 101... 99 =e ae 
Ditto 4 {Gold Renbes vvrcrveceverune S89 Bu Bde +B : ro 

{italian 6 %, 1861 (lees 13°20 % tax)......... 993100... 1003 ~ + # ~ wi 

Mexican 8 7,, 1851 ...ccccccccoscsservescereee jn ae oe ee oe ~ a. 

Peruvian 6% 1870 vss sesercsssererereseee 168 7. = moe 
BONG 6 ZX, WTB acrrecccecessesscccsececsnsnscens EER ae = 13. t i saa 

Portuguese 3%, 1853-BU...cccesveesee seserrcee OFF H vee B59 EF os “ O7b 

Russian 6%, 1870....ccccsercrsesessrsrsreee 08 9 wo. OB D See 
TD oc csccteescusioaniiniegs OR ae Se ee. - 
ND Ba i rcodatintceseetnsxnminicnnene = 4h. 98h 44 a oe 
DI8to 6X, UB7B rcccccccrccscvecrervecvsevseree OSH G vee O49 5 ove + ~ 33 
Ditto 44 %, 1876 cerccrscssorsesscerorserevrnee 87 9 oe 88 9 t i ee 654 

Spanish New 4 % serrrecrrorssessrsersecserseeees GO} F 66 . oe 


eeeee } eee 3 #9 47 
Ditto 2 % Coupon Bonds ..........0-..0: 474 Sh... 479 SE ve ove re . 






8 
ti rkish, 5%, 1854'Tribute Loan’ ...... 92 4. . 92, 4 ws - 
Ditto 44%, ISTE ereccvee QHBO sscssveecssveee T2E Bie TA Bw j B4 
Ditto 5 %° Detence......ditto wucice vee SEL Pave SHE Dae + a 
Ditto 6 %, General Debt (Registered). 1214 .,. 12 14 sas vee ee one = 
Ditto 6 %, 1860 (Registered)............4 C4. Bw ewe 
Ditto 6 %, 1878 (Rewistered).........000 12 14 ve, 2 18 wee ve re ne 
United States 4 % 1907 .......... sreoneceges SOD OE cc BOO Deas! ies Woe 
Uruguay 6 % Unified ....... visovore GTR BE vee STR BR wee ore vee ts 
Virginia 6 Z, New Funded (Beg.) ...... 6. 66 8 wu. 86 SB se ve ve om 


Howe Rattways.—Business has been restricted by th 
settlement of the account, but at the close of the week more 
activity has been observable, and prices have tended upward: 
On Tuesday—contango-day—continuation rates were rather 
high on some stocks, as much as 4 per cent. being paid on 
Brighton ‘‘ A,” South-Eastern ‘‘ A,” and Great Eastern, but at 
the close of the day they eased off to some extent. On Wed- 
nesday, when there was a good deal of stock to be carried over, 
rates were also easier, and this, together with rather good 
traffic returns, gave an upward direction to prices. Brighton 
‘“A” have risen 18 per cent., owing partly to the favourable 
character of the November revenue statement. South-Eastern 
‘© A” have also advanced 14, but Chatham issues are from § to 
1} per cent. higher. The ‘‘heavy”’ stocks, upon which the 
‘‘ contango” rates were light, have all risen from ? to 1t per 
cent. Lancashire and Yorkshire have also advanced 2}. Most 
other issues are from 4 to 1 per cent. better on the week, 


The following are the latest closing prices, &c., of the leadin 
Ordinary stocks :— 


“Making 
Closing Prices — Rise up” 
Last Week, To-day or Fall. Prices. 

Caledonian ...... sereescsseesecccersonsececncestesess OTE 3 2... + } oat 
Great HasterD ....ccserssssersescersereecavererees av 69 ° 
RE AD osinccveeseccsscntervensesvetooensss BRO. AD. 00 os 
NS oi n, iiscacddevebonveatnsbiite WOR, Ean WORD. ter oe ee eee 


—s 
~ 
oo 
rea 
- 
~s 
we 
ce 
> 
ee 
= 
a” 


Se WOMEN vicsicersersincconcettesacctneoners LEOK Sony SEOR 4 sts 135 
Lancashire and Yorkshire .............. s.... 112 18... D14gldq .. 2% .. 112 
London and Brighton........:s0s0crsssereeree: IL Bu. 132 4 ~ 

BG Bins cisceattschassuinastekcahandeconeseersects REAMED. 567 Ree 1g... W174 
London,Chatham and Dover ............ 23 238 « 22% 


ce mm 
Ditto Arbitration Preference ............ 100} », 102 § .. 


+ 

+ 

4+ 

+ 

+ 

+- 
London and North-Western ......:.0.00000. LO1E 1634 Bw. + + 
London and South-Western .......0000. 125 6 ., 1259 63... + 125 
Manchester, Sheffieldand Lincoinghire... 68 70 ... €8 70 .. ww - « 68 
Ditto Deferred ....csseccescorsersssecsscsseseee 865 7 vee BTR Be + 1 ove BOS 
BESAEOPOMDAR sce cosscrscaseccsrovenesenscccece. vocn UB fh ove 320518 2. ED 113 
Metropolitan District ........ccccesereree SOO ain + £ om 30s 
NIN circa ccsetinsscpcnchen nga et-etcicareece AEM Be Be + 1g... 1224 
North Staffordahire.........ccccsessesereee O14 2h w 92 3 .. tH F oe ORE 
North Britigh .....cossssscsserserscvescseesersee 968 eee 973 bane + { ve 965 
North-Eastern—Consols ....cscccusseessoseee 1HLH F . 1528 Go. Ht 1S oo, 1505 
Bouth-Eastern .......0sssersecssserssersesereees 128 30. 128 80° os oo 329 
Ditto Deferred ....ccscccccsessssoeesersose ove LODGIO aoe MLUZ 9. tH 2b o, 1083 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending December 26 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from lst July, as 
in the case of the English and Irish systems, 


The increase of 5,126/ for the week on the English and Irish 


lines is equal to 0°51 per cent., as compared with the correspondin 


week of last year, while the decrease of 1,197/ for Scotland is equa 
to 0°99 per vent, 


_ The respective aggregate totals show for the English and Irish 
lines an increase of 153,438/, equal to 0°54 per cent., and for the 
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Scotch lines an increase of 932i, equal to 0°04 per cent., as com- 
pared with the corresponding period of 1885, 
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Aggregat+ 
Receipts of 
Week’s Increase or Half-year Inc. or 
Receipta. Decrease. to date. Dec, 
£ & z £ 
Great Eastern .............0:. 69,090 — 1,488 ....... 1,800,309 + 23,800 
Great Northern ..... « 2RS + 1,874 1,900,058 + 1,357 
Great Western ..... ww» 187,950 4- 3,640 $935,300 + 9,190. 
Lancashire and Yorkshire « 76,753 + 1,498 1,978,755 + 76,893 
London and Brighton ......... 38,291 + 1330 rc 1,149,654 + 50,957 
London, Chatham, and Dover 21,948 + ORR: Bas 690,208 + 26,892 
London and North-Western 168,284 + 7,002 ......... 5,011,174 + 67,360 
London and South-Western 52.978 + 494 iccoccee 1,506,110 + 16,558 
Manchester, Sheff., & —— 40,644 + 2D cccocvee 1,067,790 — . 6,268 
Metropolitan ..... .......csse008 12,704 + SeP  ascevens 829,924 + 11,880 
Metropolitan District ........- 6,987 + WOR -cechoscie 296,838 + 4,591 
SMI... Siseudcicabvenssegncenbens 132,867 — 2,768 .secoovee 3,651,837 — 123,167 
North-Eastern .. ceresseeees 109,306 — 8,248 aecssccee 3,074,678 — 54,340 
South-Eastern .. » 80599 — 1,421 .e.ccocee 2,087,472 + 24,889 
Great Northern (ire land). ip 11,914 + NE sanguin ae 326,944 + 9,811 
Gt. Sthrn. & Western (frelnd. 14,832 + 1,679 <b 384,227 + 4,358 
Midland Gt. Western (Irind.) 10,638 + 425 ‘ 234,104 + 8,¢73 
1,017,037 + 5,126 ........ 28,433,972 + 153.438 
Caledonian ... . cece. 52,789 — 2,551 . 1,191,395 — 23,892 
Glasgow and South-Western 18464 — ih eee 451,812 — 421 
North British .. ree 49,006 + 2,324 ceccoccoe 1,117,696 + 25,245 
120,259 — = 1,197 eccceeee 2,760,903 + 932 


CoLon1at Rartways.—The market has improved in sympathy 
with American issues. Canadian Pacific shares are unaltered, 
but Grand Trunk ordinary are § better, and the preference issue 
from 13 to 23 betteron the week. The weekly traffic return of 
the latter shows a gross comparative increase of 13,042/, making 
a total increase for the half-year to date of 339,055/. Indian 
Guaranteed stock show no change. 


The following are the latest closing prices, &c., of the leading 





issues :— 
** Making 
7—Closing Prices—. Rise up” 
Last Week To-day orFall Prices. 
Bombay, Baroda, &c. ... cocee 105 70 ae Ue. ts Ge we ee 
Canadian Pacific, Shares  ........:seesecsenees COB. cs: CBR Bind na at @ 
East Indian Deferred . sohpnn. A Te doe: EE OE one 122 
Grand Trunk of Canada, Ordinary. Disease 134 # Mba. a0 oe 
Ditto,4 %, Guaranteed .. scapenpiciaen... Tae 74 ote. et: ce om, ee 
Ditto, First Preference ............06+ 00.00 Tet 4 ac’ oe ST Re we Sen 
Ditto, Second Preference .........00.+00008 574 Shue GOEL .. + 2% wee 58 
D'tto, Third Preference ‘ 4 33g. 8... + 2 .. 30 
Great Indian Peninsula ...... noosen eee ws S . oe 308. On 150} 


AmeRICAN Rartways.—On Tuesday the market was very flat 
in tone, owing tothe very high contango rates that were charged, 
in consequence of the short supply of money, but prices have 
improved since the settlement of the account. The volume of 
speculation open for the rise is apparently not excessive, and 
both here and in New York there is a tendency to look for 
higher prices in the early part of the new year. The market 
closes active and firm. On the week, Denver and Rio Grande 
shares siow a rise of 1§, Louisville and Nashvilie $24, New 
York Central $1, Philadelphia and Reading $314, and Wabash 
Preference $24. Most other issues are fractionally higher, 
except Erie shares, which close somewhat weaker. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 





Cleans Pri a ** Making 
7-—Closing Prices—, ise up”’ 
Last Week. To-day. or Fall. en 
Centrai Pacific, Shares ....... ae Se 3 o0e, von ose cee COR 
Chicago, Mil., & St Paul, Com. "Stock . 033 ¢... O83 §.. — § ... 90 
Denver and Rio Grande, Shares ........ ... Oh: Gu. Oh Bn. HL 
Ditto 7 “%, First Consol. Mortgage ‘Certs ROR Bi. dhcicvcs ée ee 
Illinois Central Shares soniane 3O.. 6.090 135} 6} ial take 136 
Lake Shore and Michigan Sothrn, Shares O8§ §... O83 94... + 4 .. 97 
Louisville and Nashviile,Com. Stock ... 66; §... 68% - + 2 .. 6 
Ditto 6 %, General Mortgage ok eee ae BON kek, need “held has ks 
New York Central, Shares.......... 1174 §... 1183 3 + 4: {1% 
New York, L. &.,and Western, Ord. Shrse. 34} 5 35h 8... + $F ... 33h 
Ditto 6 %, Second Consol. Mort.......... 101g % ... 102 ee Bo eee 
N.Y., Ontario, & Western, Reg. Shares... 19420} ... 2 ni i we 195 
N.Y., Pennsylvania. & Ohio,7 % lst Mort. 51g @ 52 ol we 50} 
Norfolk & Western, Preferred ...... 51g & 534 i SO ga 
Ohio & Mississippi, Ordinary Shares . 23 9 284 9 eS gs 
Oregon & California, Pref. Stk.,assest. pad. 21 2 21 22 bias? idee = e2* Se 
Pennsyivania R. R., $50 Shares ......... oo 583 4 oo ie 
Philadelphia & Reading, $50 Shares ...... 175 7 18% 19 + 12 ... 165 
Ditto 6 %, General Mortgage, 1874 ...... 102 4 .,. 108 Ee a tees, 
Union Pacific, Shares .. i: i Ae ete 
Wabash, St. Louis, &c.,Preferred Shares 35} § ... - a... + % ... 85 
Ditto 6 %. General Mortgage, Certs. .. 639 44... 649 55... + 1 4. 58} 


Foreign Ramways.—The chief movement in this depart- 
ment is a rise of from 14 to 24 per cent. in Mexican Railway 
stocks, owing to renewed speculative purchases. The tratlic 
return for the past week is fairly satisfactory, the gross ‘‘ take ” 
amounting to 13,200/. The only other noticeable movement is 
an advance of from 1 to 2 per cent. in North-West of Uruguay 
Preferred. 

Bank Snares. —Ionian have risen } to 4, and Imperial Otto- 
man ;, ; while Bank of South Australian have fallen 1, Central 
of London 4, and Union of Australia 1. 

MisceLLsNeous Securities.—East and West India Docks 
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Ordinary have fallen 2, Surrey Commercial Docks 1, Central 
Argentine Factories of Brazil Debentures 7} to 15, Cry stal Palace 
‘*A” 1, ditto 5 per cent. Debentures 4, Watney and Co. Deben- 
tures 1, Imperial Continental Gas 1, London and South African 
Exploration 3, and United Telephone ¢; while Bryant and May 
have risen {, Harrison Barber and Co. }, Rio de Janerio City 
Improvements 4, New Explosives }, Spratts Patent 4, Welford 
and Sons 4, Wickens, Pease and Co. }, Gas light and Coke 
Ordinary 1, North British and Mercantile Insurance 4, Royal 
Mail Steam 1, London General Omnibus 2, Railway Deben- 
ture Trust Ordinary 4, Canada Co. 1, and Municipal Trust 1. 
Most other Trust issues are higher, especially the deferred issues. 
Many shares have improved, Indian gold ventures being par- 


; ticularly firm. Mysore Gold have risen as much as 1/ per share, 








sapueunseuanapinesiananestininananiininasieraianemtas ese 





| 40,0007 from West Indies ; 176,000/ from Chile—total, 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


ss 


Closing Prices—~, Rise 
Last Week. To-day. orFall. Prices, 
Anglo-American rn a -«. 36 7 . 3846)... — 364 
Hudaon’s Bay, Shares .. siaintieeapioie: % o~ Bw + 224 
Imperial Ottoman Bank .. spaneianes 10% 7%... 16) 1 ~~ + kk wa 
Mexican Railway, Ordinary .. wenpoes aoe ;. SUZ 13... + 2 .. 4 
Ditto, First Preference ... Sdodicwnnes aa ME: oh ~ 113 14... + Lg oe Bil} 
Rio Tinto, Shares .. eee Te ee Oe ee oe 10} 
South Austrian Railway, 8 ‘Shares .. ae _t- wo = ot a ee 8} 
Suez Canal, Shares . ctccotecsees - OL ete. ws. con cop ee OD 
United Telephone Listninctuve qeewbnnin ceceiuoubenacig 13 cas . 123 13} .. ee 


Buiuiion.—The following is taken from the sein of Messrs 
Pixley and Abell, dated December 30 :— 


Gold.—A further withdrawal of 100,000/, sovereigns, from the 
Bank has taken place for Australia, and for the time “there would 
appear to be no further demand for that quarter. There are no 
orders from other countries, and the Bank has received since our 
last about 119,000/ in bars and coin. The arrivals of the week 
comprise 48,700/ from the West Indies, 19,000/ from Vera Cruz, 
52,230/ from Sydney, 21,100/ from China, 15,000/ from New Zealand 
—total, 157,030/. 


Silver.—The market has remained steady at 46d per oz; but not 
much business had been transacted at the close of last and 
beginning of this week owing to the slackness of supplies. The 
amount by the Medway, from the West Indies (40,000/), was placed, 
on Tuesday, at 46d per oz; and the bulk of the arrival 176,000/, 
from Chili, was, with some little? difficulty, sold at the same rate 
to-day ; the market, however, subsequently improved, and business, 
to a limited extent, could have been transacted at a slightly higher 
figure. We have received since our last, 15,800/ from New York ; 
231,8000. 

Mexican dollars.—The market has been steady during the week, 
and, although the arrivals have been important, the price has been 
maintained at 45jd per oz. The West India steamer brought 
136,200/ from the West Indies, and the Umbria brought 5,000 from 
New York—total, 141,200/. . 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 464d per oz standard ; bar silver, con- 
taining 5 grs gold, 464d per oz standard; cake silver, 493d 
per oz. Mexican dollars, 45¢d per oz. Quicksilver, 7l ds. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 


on Thursday, Dec. 30, at noon (delayed in transmission) :— 
Dec. 30. Dec. 27. 





Lalsigts Valley Bint 06. ....cc20- cocseness sca veecosson-seecsons ences cos eens enests ent Ae E6y 
Missouri Pacific Shares . F dhistis Gieaidces se dNahaes tecipelccaegnete be” SE <actel 105} 
Baltimore and Ohio Shares.............0.00.cccccscseescercoeseeceeseesceeterens SOG 5 iced 170 
Pullman Car Shares... ——— 141 
Cleveland, Columb., Cin., ,and. Indianapolis Common Shares ...... CE ese 65} 
Mexican Central 7s (non ‘assent) tie clk aptanameieatapmaaamamainactied WOE ekves 59 
Missouri, Kansas, and Texas General Consold. 6 7 cent. Bonds 99} ...... 98 
Texas and Pacific Cons. of 1905.. ; a W@W 10 
Texas and Pacific R. Grande Div. ‘Ist Mortgage 6s... dss chemodat> as bee 73 
Texas and Pacific Income Land Grant, 1)15.. Aoainnliitsiaps ai. Wasa adie 57. 
St Louis, Alton, and Terre Haute Dividend Bonds, ‘1894 beiiabes ene ee eae 40 
Richmond and Danville Debentures, 63, 1927 ............00006 shen: NE cad 109 
Houston and Texas Central 1st Main Line 7’s . BAD. esa 112 
Houston and Texas Central General Mortgage, ; 7 72 
East Tennessee, Virginia, and Georgia Ist Consolidated 58, 1930 WU canacs 74 
Denver, Rio Grande, and Western Ist Gs, L9LL «02... ...... cece eeeeee | =r s 
East Tennessee, Virginia, and Georgia Preference.. dotttnaiiiein > a coun cm 
New York and New England Shares ..........cccsccscceesereeeceeeeeceeres OZR ceceee 52 
Texas and Pacific Shares ......... a ainbhsue dehtugsansiamecenenatek MEE ORE ce: 214 
St Louis, Arkansas, and Texas shares veksdecnhtaidiettdisepetdiesse BE sakwas 244 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Latest) eas! ‘sg | 


Usance Latest! Rates of | 
Dates. Exchange. \ 


Dates. | Sxcbaage. Usance. 























COR enpves 25°35 ‘Cheques Rio Janeiro ... Dec 30 224d dys st 
Antwe eee} .. | Short {Buenos b Ayres 3'47}d Gold i 
Amste we} — 30) 1209 | Do aes 29, Gd. Pm324 
Frankfort ...... — 30 2036 | 52d 

Vienna .......| — 30; 1262 | ‘ 

Berlin imi — 30; 20°36) 

Do --| — 30) 20°19} ic 
Hamburg .. — 30) 2019 Nov ) 3p. sy 60 dys st 
St. Petenbnen| — sf 22% j - f } i ds.by i Pry 
> me a — 20) 11085 | . oe ‘ot tke +1 a 

ONOB... ...c0000. | > oe ee . Dec 29' 1/5§-8 ;} ‘i 
Florence ...... — ove | — 29) 159-8 { itelegra’e 
Madrid ......... — 30; 47°60 — 29) 1/5§-% ) | 
New York......; — 30; 4.80 = f 
Mexico — 7 304d -S0Re on 
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have at the same time given their procuration to Mr William 
Thornley Chambers. 

Messrs Jacomb, Son, and Co. inform us that from this day 
they have admitted to partnership in their firm Mr Reginald 
Benson Jacomb, the younger surviving son of their senior. 

Messrs Knowles and Foster inform us that, in consequence 
of ill health, Mr William Knowles retires from their firm as 
from this date. The business wil] be continued by the remain- 
ing partners, who have given Mr John Rowland (who has been 
more than 30 years in the house) their power of attorney. 

It is announced that, by mutual consent, Mr E. Boutcher 
henceforth ceases to retain any interest in the firm of Boutcher, 
Mortimore, and Co, London, and of Boutcher, Mortimore, 
Bacon, and Co, Liverpool, and that Mr Edgar William Bacon, 
who has for many years been managing partner in Liv erpool, is 
admitted as partner in the London ts 


Tue Stock Marxets.—Very little fresh busin2ss has been 
transacted, owing to the settlement, which almost completely 
engrossed attention on Tuesday and the following days. The 
tightness of money, and the disorganisation of business 
by the breakdown of the telegraph communication between 
London and the provinces and the Continent kept 





| Prices weak until the settlement was mainly over, when 


an improvement set in, and at the close a decidedly 
firmer tone prevails. A sharp advance in prices is now 
probable, for money will be easier, and practically all weak 
speculation has been destroyed. None, in fact, but the 
stronger operators have survived the ordeal of the past few 
weeks. In addition to the improved position of the markets, 
there is also a change for the better in the political reports from 
the Continent, which are of a decidedly less pessimist character 
than of late. Confidence, however, on the part of the outside 
public needs a short time for recovery after the severe shock 
which it has sustained. The chief feature of the week is a sharp 
recovery in the prices of American railway securities, owing 
mainly to the strength of the New York market, which has 
steadily moved upward. On the continental bourses, too, a 
firmer tone has prevailed, for there, as here, weak speculators 
have been thinned out, and the market position is much 
sounder. 

We are informed that Messrs Richardson and Solomon, Mr 


Frederick Gimingham, and Mr Reginald James, were declared 
defaulters upon the Stock Exchange on the 28th Dee. 


British GoveRNMENT Securities, &c.—Consols have g radu- 
ally hardened in price, and close at an advance of #s to }#per cent 
on the week. India Sterlings tocks have also had a firmer market, 
and the Three per Cents. have risen 4 percent. In Home Cor- 
poration stocks, Metropolitan Board of Works issues are quoted 
somewhat lower, but otherwise there is no change. Colonia 
Government bonds have improved in price, especially New South 


Wales Inscribed 34 per Cents. 


——- 





i. ‘Prices,.——— pcacinersieneneemarany ————) Move- 





























Las | | To- jment on 
|Priday.. Sat. | Mon. Sey Wet. | = , day. Week, 
, r 
Gonsels for Money .. ol be 1 00 
cused and Ne Rena {100% é .: oat x 19 + ‘ 
Reduced and awd 2) 1004 4). ; 00 b fioed fit : 
New 23%. 93) 3 3 93} 993 9/93} 
New 23 Z ... ~./384 a @-1.8 =| 9.884 9,884 
mca 5 Bills, Junc,2 2° 3 d 2p 3 > par 5/d par5 bd a se = “2/ 
Bank Stock ............,.205 7 £& = 205 7295 7/295 7205 7 | 
nes %,red. Oct.’ a8| Wi, 2 2 “ 1015 21015 21015 2101g2}) + yy 
Do 3} ¥ red., 1931 {100 -.£ @ ji 4100 3100 3100 H+ 
Do 8 %'red., 1948.. jo 7 9 2 $6 786} 1868 787 d+ 3 
Do 44 % Rupee Paper|T 3 4) 73 473 473) 44 734 ad + 
Met. Bd of Werks 33 % i107 } 84) no7 8167 , 07 8107} 8, -— ; 
1 ! | 4 


ForEIGn Gova ERNMENT Securities, &e, —Owing to the almost 
complete breakdown of telegraphic communication with the Con- 
tinent, business in Foreign securities has been extremely quiet, 
but, nevertheless, a distinctly better tone has prevailed. Money 
was decidedly tight on contango-day, rates mostly varying from 
7 to 10 per cent., with the exception of Russian bonds, upon 
which from 3 to 4 per cent. was charged. Still no real difficulties 
occurred, either here or on the Continent, in connection with 
the monthly bourse liquidations. As soon as this was seen to 
be the case operators felt relieved, and a more cheerful tone 
prevailed, to the exclusion of some of the pessimist views that 
have lately been current. Most International issues have im- 
proved, and Egyptian and Spanish close firm. Turkish Tribute 
issues, however, show a lack of buoyancy. Amongst South 
American descriptions, the better class stocks are generally 
firmer, but in low class issues, Costa Rica have fallen 1, and 
Venezuela 1; while Colombian have recovered 2. 
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Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 






Making 
Closing Prices-—. Rise up’ 
Tat Ww reek To-day or Fall. — 
Argentine 6 % Public Works, _— 201 8 18 4 ww + 4 * 100 
Ditto 6 % Railway ae 1881.., ». 994100}... 100 1 ws + $8} 
Ditto 5 %, 184... csssnsenseee 894 Of oes B84 BOB we oe 5 
Austrian 4 ¥ Gold Rentes... s890 .. 88991 « + 99 
Brazilian 6 %,, 1866 ......... 994100}... 991004... --. oo 
Ditto 6 %, 1871 1004 i 1004 1} ve = 
Ditto 5 %, 1875.. 1004 1 100h Ug ve 5 7 
Ditto 44 . Loan, 1879 .. 94 6 9% 6 + a 
Ditto 44 %, 188 bisa Od OOD ie sss He ee 
Buenos Ayres 6 4 1862 and 1886 ......... 06. MS 8 ws + ' . oat 
Ditto 6 %, 1883... PRT Se ee 101 
Chilian 5 %, 1873 and 1875................. os a 100 2 «Seas . 
Bgyptian 4 % Unined bebt . veoe 14h Bw THEW F j oe 
Ditto 6% Preference .....cc.ccccece core O4b Be OF SEW + oe 
Ditto 6 % State Domain cme OS 0 & CES + s . 71 
Ditto 4 % Daira Sanieh.......... 00 T1E J 72 pi Se 1084 
French 4} %, 1888............ .. 1074 8 1¢8 oe er Bom 100 
Bungarian 6 %, 1878 ...... 99 101 99 101 ... + ; o OS 
Ditto 4 % Gold Rentes ... $33 8 ee es z “oe 
Italian 5 %, 1861 a 13°20 % % ta). 992100 ., 100} t eR i ” 27} 
Mexican 8 4,, 1861 ......... 27} ‘ on oe . : ” ae 
Peruvian 6% 1870 .. 16g § .. 15] 16 ... } ~ 3s 
Ditto 6 %, 1872... sce ciswee 2M Su 1D. F i a 
Portuguese § %, 1G68-B)reccesevessss vcore GAPS ve SOE Bae H Bom Oe 
SN Se ssceinecinsencsccensvensesenssen 98 9 Oe og as 7. on 
Ditto 6 %, 1871. 94 t 66 a wend 
DIR0O.G ZX, TEFB. ..ccrcorcovacsce. covesecesess eee oa 4 934 4h. +> % “ 933 
NE Te DUE ccihicncesere-ccenineserscansccses Cee © 0495 « + ; ~ oo 
Ditto 44 %, 1876 . 87 9 $8 0 ww + ; oe 654 
Spanish New 4 % ..ccesceseseverees si lichasbaneitie 655 3... 663 { eit ets 
Ditto 2 % Coupon Bonds . seonoce 00 Oe coe C1 BE ee 9 98 
Ti. rkish, 5 y, 1854 “Tribute Loan" nee ee 92 Bowe me em oe 
Ditto 4} %, I87L...ae ditto.. name TRE Boe TRE B vee ove i > 
Ditto 5 % Detence......ditto ....:... 0.0 844 3 84 5a + 
Ditto 5 %, General Debt nen 12 14 12 14 ses oe e 
Ditto 6 %, 1860 (Registered).. 214 12 14 me 
Ditto 6 7. 1878 Perl seabhepinankote 12 14 12 14 = 
United States 4 % 1907 . ani ae - — Bes eee ore nee me 
Uruguay 5 % Unified ATh Bh ve STR BR we oe oe 
Virginia 6 %, New Funded (Reg.) . ae ee EO ues ans. 060 Oe 


Howe Ratways,—Business has been restricted by th 
settlement of the account, but at the close of the week more 
activity has been observable, and prices have tended upward: 
On Tuesday—contango-day—continuation rates were rather 
high on some stocks, as much as h per cent. being paid on 
Brighton ‘‘ A,” South-Eastern ‘‘ A,’ ’ and Great Eastern, but at 
the close of the day they eased off to some extent. On Wed- 
nesday, when there was a good deal of stock to be carried over, 
rates were also easier, and this, together with rather good 
traffic returns, gave an upward direction to prices. Brighton 
“A” have risen 1§ per cent., owing partly to the favourable 
character of the November revenue statement. South-Kastern 
‘‘ A” have also advanced 14, but Chatham issues are from § to 
1} per cent. higher. The ‘‘ heavy’’ stocks, upon which the 
‘‘ contango” rates were light, have all risen from ? to 1t per 
cent. Lancashire and Yorkshire have also advanced 2}. Most 
other issues are from 4 to 1 per cent. better on the week. 





The following are the latest closing prices, &c., of the leadin 
Ordinary stocks :— 









** Making 
Closing Prices — Rise up” 
Last Week, To-day or Fall. 7 
CAIRNE cisiicns cnc seecasinetisteteossescciscrece ONE 984 oe oe 
ehh: MIEN cscisctancesvencindiccinimstpontions: Ae a 
Great NOTAOED o..00000cceresscecccvcoveevcvvcoeese LAG 15 ao. LIBH 14h... — 8 ow 1i4 
GG. AS sisi sthiiecicitcenicencccanstenigns OUD: Fei RO nse oe, | on 106 
Great Western .... 1354 3... 186 4 + os 135 
Lancashire and Yorkshire .. 112 18 ... 1144l5g.... + 2 .. 112 
London and Brighton... 121 3 ., 182 4 + 1 a, Wl 
Ditto A.. svescesee, LITZIS ... 11038 + 1) 1174 
London, Chatham ‘and Dover . ‘icy SS? ete: oa Ln ‘a 
Ditto Arbitration Preference ............ 100} 1} ... 102 b.. + 1k 100% 
London and North-Western ............00008 161g ¢ .. 1634 i. + lt ily 
London and South-Western .............0008. 125 6 .. 125) 6% oo +: 2 ae & 
Manchester, eee Lincolnshire... 68 70 C870 we wes +. 684 3 
Ditto Deferred . ww. €65 7 874 8 + 1 wy B6g 
Metropolitan .. od eee a oe + lb au. 113 
Metropolitan District ......+s.++sssvsevssesee0 39440... B9it0} + £ we BOE 
MUMIA snccsepeccsverees ite SO 124 + 18 ... 122% 
North Staffordshire 914 2... 92 8 oS oe B 
North British .... 96g ¢ 974 4 + ' oe 
North- Eastern—Console 15i4 3 1528 @ + 18 w. 1505 
South-Eastern ........... veo, 128 80 =. 128 80 vente aes 329 
Ditto Deferred ., nee Oe ae 2 + if .,, 109} 
‘SS ’ aD: 
RAILWAY TRAFFIC RECEIPTS sq 
The traffic receipts..of the principal edie of the United s 
Kingdom for the week ending December 26 are subjoined, together a 


with the increase or decrease as compared with the correspond- 
ing week in 1885. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems, 


The increase of 5,126] for the week on the English and Irish 


lines is equal to 0° 51 per cent., as compared with the correspondin 


week of last year, while the decrease of 1,197/ for Scotland is equa 
to 0°99 per vent, 


The respective aggregate totals show for the English and Irish 
lines an increase of 153,438/, equal to 0°54 per cent., and for the 
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Scotch lines an increase of 932:, equal to 0°04 per cent., as com- 
pared with the corresponding period of 1885. 


Jan. 1, 1887. ] 




















Aggregate 
Receipts of 
Week's Increase or Half-year Inc. or 
Receipta. Decrease. to date. Dec, 
£ £ £ £ 

Great Eastern ..........0.000:5 0 69,090 — 1,488 1,809,389 + 23,809 
Great Northern ........ 72303 + 1,874 1,900,058 + 1,357 
Great Western ...... vee 187,950 4- 3,640 3,935,300 + 9,190 
Lancashire‘and Yorkshire we. 76,753 + 1,498 1,978,755 + 76,893 
London and Brighton ......... 38,291 + 1,330 i 1,149,654 + 50,957 
London, Chatham, and Dover 21,948 + OBES: ais 690,208 + 26,892 
London and North-Western 168,284 + 7,092 ........ 5,011,174 + 67,360 
London and South-Western 52.978 + 494 aecocces 1,506,110 + 16,538 
Manchester, Sheff., & Lincin. 40,644 + 2D cecoccse 1,067,700 — 6,253 
Metropolitan shees ceseseces 12,704 + ee $29,924 + 11,880 
Metropolitan District sssseeeee = 6,987 + 1OL  eccccee 296,838 + 4,591 
Midland covcesees 102,008 — 2,768 cccoscoee 3,651,837 — 123,167 
North- Eastern .. sssoceeeee 109,306 — 8,248  eccsvcee 3,074,678 — 54,310 
South-Eastern .. ov. 89599 — 1,421 eccocves 1,087,472 + 24,889 
Great Northern (Ireland) — 11,914 + 137 saad 326,944 + 9,811 
Gt. Sthrn. & Western('relnd. 14,88: + 1,679 384,227 + 4,358 
Midland Gt. Western (Irind.) 10,638 + OD iiiiniin 234,104 + 8,73 
1,017,037 + = 128 seccereee 28,433,972 + 153.438 

Caledonian ... . 52,739 — 2551 .. 1,191,305 — 23,892 
Glasgow — South- ‘Western 18464 — O70 Sh iccta 451,812 — 421 
North Britia povensccscecescs. 40006. +>  2BBE ccasccece 1,117,606 + 25,245 
120,259 = IDF coc ccoces 2,760,903 + 932 


Coton1aL Rartways.—The market has improved in sympathy 
with American issues. Canadian Pacific shares are unaltered, 
but Grand Trunk ordinary are § better, and the preference issue 
from 1g to 2} betteron the week. The weekly traffic return of 
the latter shows a gross comparative increase of 13,042/, making 
a total increase for the half-year to date of 339,055. Indian 
Guaranteed stock show no change. 


The following are the latest closing prices, &c., of the leading 


issues :— 
** Making 
Closing Prices—. Rise up” 
Last Week To-day oorFall Prices. 
Bombay, Baroda, &©, ..........06 eesersesveeees 165 70 | a « 168 
Canadian Pacific, Shares  .......scseececserees cog 4 OU Riss 69 
East Indian Deferred . Po aR eg 122 
Grand Trunk of Canada, Ordinary... baat Se 134 @... 13f 14h... + § 13 
Ditto, 4 %, Guaranteed . PAG, on oe Re 73h 
Ditto, First Preference ............000000 76: § . 78h wo & 8 754 
Ditto, Second Preference ...............+ 573 Sh C1 . + & - 58 
D'tto, Third Preference .............ceeee0 30} j oe 336 8... + 2 30 
Great Indian Peninsula .,........ccssececeeeces i Se ee 150} 


American Rarways.—On Tuesday the market was very flat 
in tone, owing to the very high contango rates that were charged, 
in consequence of the short supply of money, but prices have 
improved since the settlement of the account. The volume of 
speculation open for the rise is apparently not excessive, and 
both here and in New York there is a tendency to look for 
higher prices in the early part of the new year. The market 
closes active and firm. On the week, Denver and Rio Grande 
shares siow a rise of 1§, Louisville and Nashvilie $24, New 
York Central $1, Philadelphia and Reading $14, and Wabash 
Preference $2}. Most other issues are fractionally higher, 
except Erie shares, which close somewhat weaker. 


The following are the latest closing prices, &c., of the more pro- 


minent issues :— 


Closing Pri Sines eee 
ro g Prices. ise up” 
Last Week. To-day. or Fall Sviees 
Centrai Pacific, Shares ....... oobi a on. en: ee ea 
Chicago, Mil., & St Paul, Com. Stock ... 033 %... 983 §.. — 4 ..° OOF 
Denver and Rio Grande, Shares ........ ... B44 9... 35h 2... + 1G 33 
Ditto 7 %, First Consol. Mortgage ‘Certs GR: B ieee shes eee! eae ia 
Illinois Central Shares ....... 135 7 185} 6h ... we . 136 
Lake Shore and Michigan Sothrn, Shares 989 §... 98% 94 + 4 97 
Louisville and Nashville, Com. Stock -- 664 @... ost bu + 2b 1. O46 
Ditto 6 %, General Mortgage . 0 12 SMEs ese) Seb wks 
New York Central, Shares.. », 1174 @..18; %. + 1 .. 6 
New York, L. €.,and Western, Ord.Shrs. 3445 ... 35 #.. + 3 334 
Ditto 6 %, Second Consol. Mort. ......... 101g %... 1023 2... + #2 1014 
N.Y., Ontario, & Western, Reg. Shares .. 194205 ... 208 ow + ; ae 
N.Y., Pennsylvania. & Ohio, 7 % 1st Mort. 51g g.. 52 ot we 50} 
Norfolk & Western,Preferred ............ 5lg @... 53h oan si ee ae 
Ohio & Mississippi, ‘Ordinary Shares ..... 23 9 ... 284 9 ek 
Oregon & California, Pref. Stk.,assest.pd. 21 2 .., 21 22 ee a, 
Pennsyivania R. R., $50 Shares .......... ~ 583 4... 58% + @.. 58 
Philadelphia & Reading, $50 Shares ...... 174 $... 18% 19 + ld .. 165 
Ditto 6 %, General Mortgage, 1874 ...... 102 4 .. 103 + 1... 104 
Union Pacific, Shares ..........00c0rs0eseeseseee et. Cet. Po eS 
Wabash, St. Louis, &c., Preferred Shares 35§ § ... 875 9... + 26 35 
Ditto’ %. General Mortgage, Certs. ... O34 4h... O45 SE... + L . 58h 


Forrran Ratways.—The chief movement in this depart- 
ment is a rise of from 14 to 24 per cent. in Mexican Railway 
stocks, owing to renewed speculative purchases. The traflic 
return for the past week is fairly satisfactory, the gross ‘‘ take ” 
amounting to 13,200/. The only other noticeable movement is 
an advance of from 1 to 2 per cent. in North-West of Uruguay 
Preferred. 

Bank Snares. —Ionian have risen } to 4, and Imperial Otto- 
man }, ; while Bank of South Australian have fallen 1, Central 
of London 3, and Union of Australia 1. 

MIscELLANEous Sexcurities.—East and West India Docks 


ECONOMIST. 





1° 





Ordinary have fallen 2, Surrey Commercial Docks 1, Central 
Argentine Factories of Brazil Debentures 7} to 15, Cry stal Palace 
‘*A” 1, ditto 5 per cent. Debentures 4, Watney and Co. Deben- 
tures 1, Imperial Continental Gas 1, London and South African 
Exploration 3, and United Telephone ¢ ; while Bryant and May 
have risen 3, Harrison Barber and Co. }, Rio de Janerio City 
Improvements 4, New Explosives }, Spratts Patent 4, Welford 
and Sons 4, Wickens, Pease and Co. }, Gas light and Coke 
Ordinary 1, North British and Mercantile Insurance 4, Royal 
Mail Steam 1, London General Omnibus 2, Railway Deben- 
ture Trust Ordinary 4, Canada Co. 1, and Muricipal Trust 1. 
Most other Trust issues are higher, especially the deferred issues. 
Many shares have improved, Indian gold ventures being par- 
; ticularly firm. Mysore Gold have risen as much as l/ per share, 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 



































































Rise up” 


7—Closing Prices—~, Pp 
Last Week. To-day. orFall. Prices, 
Anglo-American eee ee a DBT a BEG eS 
Hudson’s Bay, Shares — or ae | ot a 
Imperial Ottoman Bank .. 10% 7%... 16$ 11 + & aw WH 
Mexican Railway, Ordinary .. m <o- Sk ¢ p CEM + 25 49 
Ditto, First Preference .................... 112 4 ... 113, 14 + lj hil} 
Rio Tinto, Shares .. patvmieg oe te TR EE we 10} 
South Austrian Railway, Shares .. on. etn & ot nm ee 83 
Suez Canal, Shares . <tcccccscces SLES 8tZ i Ae a 81% 
United Telephone... dined 13) t.. * 393" 133 gous § 13 


Boraseu:--The fellaiting is taken from the dinke of Mesars 
Pixley and Abell, dated December 30 :— 


Gold.—A further withdrawal of 100,000/, sovereigns, from the 
Bank has taken place for Australia, and for the time “there would 
appear to be no further demand for that quarter. There are no 
orders from other countries, and the Bank has received since our 
last about 119,000/ in bars and coin. The arrivals of the week 
comprise 48,700/ from the West Indies, 19,000/ from Vera Cruz, 

52,2301 from Sydney, 21,100/ from China, 15,000/ from New Zealand 
—total, 157,030/. 


Silver.—The market has remained steady at 46d per oz; but not 
much business had been transacted at the close of last and 
beginning of this week owing to the slackness of supplies. The 
amount by the Medway, from the West Indies (40,000/), was placed, 
on Tuesday, at 46d per oz; and the bulk of the arrival 176,000/, 
from Chili, was, with some little? difficulty, sold at the same rate 
to-day ; the market, however, subsequently improved, and business, 
to a limited extent, could have been transacted at a slightly higher 
figure. We have received since our last, 15,800/ from New York ; 
40,0001 from West Indies ; 176,000/ from Chile—total, 231,800/, 

Mexican dollars.—The market has been steady during the week, 
and, although the arrivals have been important, the price has been 
maintained at 453d per oz. The West India steamer brought 
136,200/ from the Ww est Indies, and the Umbria brought 5,000 froin 
New York—total, 141,200/. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 464d per oz standard ; bar silver, con- 
taining 5 grs gold, 463d per oz standard ; cake silver, 49d 
per oz. Mexican dollars, 45¥d per oz. Quicksilver, 7l Ss. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 


on Thursday, Dec. 30, at noon (delayed in transmission) :— 
Dec. 30. Dec. 27. 


i i an siseadlacionies innnink guegate ginena cus Wie ebdiigainy.. NEES kn: us £6 
Missouri Pacific Shares ................4 ° BOER . ocks 1¢5} 
Baltimore and Ohio Shares... HO . stn 170 
Pullman Car Shares.. ee eee: 141 
Cleveland, Columb., Cin., ,and Indianapolis Common Shares ...... GE ™ secees 65} 
Mexican Central 78 (non assent) .. GOR... 53 
Missouri, Kansas, and Texas General Consold. 6 per ‘cent. Bonds oe oot 
Texas and WupeEic ema OE BB aii dscns Scccnintcs ns Wicive ences. sosnadinstse cts 200°... 1 
Texas and Pacific R. Grande Div. Ist Mortgage 6s................008 THE a. 734 
Texas and Pacific Income Land Grant, 1915............0..00.sseseeeeeees 61 574 
St Louis, Alton, and Terre Haute Dividend Bonds, 1898 ............ Mate 40 
Richmond and Danville Debentures, 63, 1927 ..........ccccecec cee ceeees ee 109 
Houston and Texas Central 1st Main Line 7’S ............cceecceeeee oes TABS... same 112 
Houston and Texas Central General Mortgage, 6’s, 1921.. 73 72 
East Tennessee, Virginia, and Georgia Ist Consolidated 5s, 1930 Gs} ...... 7 
Denver, Rio Grande, and Western Ist 63, L911 .........-.-..-seeeeeees ae 
East Tennessee, Virginia, and Georgia Preference... sadigipanaiaes <2 ae 7 

| New York and New England Shares ...........:ccccssccsescsececceneoecee  B2R seceee 52} 
Texas and Pacific Shares ....... ii egnahnen ees deektanhaeoseuegintsiin” | SME Sad Pa 214 
St Louis, Arkansas, and Texas ‘shares wiaaecuuend , eae 244 


FOREIGN RATES OF EXCHANGE ON LONDON, 








| Latest! Rates ot | ; | Latest! Rates of | . 

|Dates. ‘Exchange. oad Dates. Exchange. Usnce. 
Picnics ances Dec 30 25°35 Cheques Rio Janeiro ... Dec 30 224d dysst 
Antw covee-| cee} die Short |Buenos Ayres 347}d Gold a 
Amsterdam .. 3 DOW. nesehishaens 





29 Gd. Pm3: 24% 
52d 












Frankfort .. ... 

Vienna .. 

Berlin 
DO seccssereeee| — 30; 20°19$ | Smos, [Singapore...... 

Hamburg . 

St. Potenbinn| 










Sonstantirople) 

Genoa...... cooses| “ coef = wees ist gy PROMO... oe 
Florence 

Madrid .........; — 30} 4769 | ... [Calcutta ...... 
New York... 

Mexico ......... 








ite See 
i 


AL 








Dec. 28, 
| Money.| Paper. |, 
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NOTICES AND REPORTS. 


RAILWAY COMPANIES, 

Canada Southern.—A dividend of 1} per cent. has been declared. 

Central Argentine.—The directors have -declared an interim divi- 
dend of 5 per cent. on account of the current year, 1886. 

Denver and Rio Grande.—Messrs John K. Gilliat and Co. are 
now prepared to exchange the London assessment paid shares of 
this company for common and preferred stock of the now company. 
Certificates endorsed in blank by the registered holders and wit- 
nessed, will be received on Mondays, Wednesdays, and Fridays 

| only, between 1] and 2, at 4 Crosby square. 

Dutch Rhenish.—The directors have been empowered to pay a 
provisional dividend as follows—viz., 8s per fully-paid (20/) have ; 
3s 2d per 8!/-paid share ; and 1s 2d per 3/-paid share. 

Hull and Barnsley.—The debenture holders have been informed 
by circular that the results of the working for the half-year ending 
December 31 will not admit of the payment of the interest, due on 
the Ist prox., on the company’s first and second debenture debt of 
360,000/ and 1,500,000/ respectively. The directors regret the 
impossibility of issuing preference stock, and applying the proc2eds 
in accordance with the Act. 

Lake Shore and Michigan Southern.—A dividend of 2 per cent. has 
been declared. 

London, Brighton, and South Coast.—The fo'lowing is an approxi- 
mate statement of receipts and expenses on revenue account from 


July 1, 1886, as compared with the corresponding period previous 
year :— 


1886. 1885. 
£ £ 
Net balance brought forward..............5...... 257,692 220,198 
3ross revenue, month of November............ 162,777 150,815 
Working charges and renewals, month of 


November 
Debenture, preference, and general interest, 
and rent of leased lines, &c. 


79,493 
65,099 


Net balance carried forward ............ 278,048 225,027 
Michigan Central.—A dividend of 2 per cent. has been declared. 
New York, Lake Erie, and Western,—The gross earnings of this 

company, including the New York, Pennsylvania, and Ohio Railroad 
Company for the month of November, 1886, were $2,048,512, work- 
ing expenses, $1,413,897 ; net earnings, $634,614, showing an increase 
as compared with the same period last year of $24,641. The gross 
earnings of this company, excluding the New York, Pennsylvania, 
and Ohio Railroad Company, were $1,668,629 ; working expenses, 
$1,065,063 ; net earnings, $603,566, showing an increase as compared 
with the same period last year of $10,951. The net earnings for the 
two months of the fiscal year amount to $1,412,428, showing an 
increase as compared with the same period last year of $128,045. 
New York, Ontario, and Western.—The following is the compara- 


tive statement of earnings and expenses for the month of November, 
1885 and 1886 :— 


eee eee eee ee eee es 


66,493 











1855. 1886. 
COON GREGOR 55s ivescacacdasvisisccscesocies AUST  -ace00 108,500 
Working expenses, including taxes ... *133,245 ...... 95,300 
MeO IE in bias i iinccnstwlatisssccieicens ~ 4,026 Sedaka 13,200 
Net increase for November, 1886 ..................... 9,174 


—" includes West Shore Leased Line, which is not included in 


Wellington, Grey, and Bruce.—The directors state that the esti- 
mated earnings for the half year ending 31st inst., applicable to 
meet interest on the bonds, will admit of the payment of 2/ 3s 6d 
per 100/ bond, and that this = will be applied in respect of 
interest coupon No. 23, due January 1, 1882. 


BANKING COMPANIES. 
Bank of Constantinople—The council of administration have 


decided to distribute an ad-interim dividend of piastres 19°80 per | 


(Jan. 1, 1887. 


inst delivery of coupon No, 15. ; : - 
tes a beanie tee ae. re of the year will admit of a divi- 
dend of 5 per cent., and a distribution of this amount will be made 
in J ; ce 
” Colonial —The directors recommend a dividend of 5 per cent. for 
the half-year ending June 30, being at the rate of 10 per cent. per 
annum. : : Se 
Franco-Egyptian.—The directors have decided to pay an interim 
dividend on account of the financial — 1886 of 15f per fully 
aid-up share against delivery of coupon No. 20. 
Eaten and Westmineter.—The bank will open a branch at 114 and 
115 Holborn, E.C., on Monday, the 10th of January next. 
MISCELLANEOUS CUMiaNiis. 
Arthur Guinness, Son, and Co.—The offices will be removed to 18 
Birchin lane, E.C., on and after 3rd January, 1887, 
Canada,—The directors recommend a dividend of 2/ per share, 
clear of income tax, for the half-year ending the 10th of January. 
New Zealand Land Mortgage.—The report states that the net 
profit for the year ended October 31, including 3,000/ brought for- 
ward, amounted to 26,8741. An interim dividend has been paid at 
the rate of 7 per cent. per annum, and the directors recommend a 
further dividend at the rate of 9 per cent. per aunum for the half- 
year ended October 31, carrying 7,000/ to the reserve fund, which 
will then stand at 12,000/, and 3,874/ forward. 


NEW COMPANIES AND CAPITAL, 

River Plate Water and Drainage Trust 5 per Cent. Inscribed Trust Cer- 
tificates.—The River Plate Trust Loan and Agency Company, Limited, 
invite subscriptions for the above mentioned certificates, in amounts 
of 100/ each, bearing a fixed cumulative interest at 5 per cont. per 
annum (with the right to the further interest or bonuses afterwards 
referred to), payable half-yearly, on 15th January and 15th Jul yy at 
the Consolidated Bank, Limited, Threadneedle street, London, E.C. 
The first payment of interest will be made on the 15th Jul next, 
calculated upon the respective instalments. The price of issues is 
90 per cent. The trust has been formed to acquire 120,000/ 6 per 
debenture stock, 30,000/ in shares of the Rosario Waterworks Co., 
at a price which will leave 10,000/ cash in hand. The waterworks, 
it is said, will be opeued in about two months, 
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THE CORN TRADE, 





Marx Lanz, Fripay Eventne. 


There has not been much activity in the trade this week, partly in 
consequence of the holidays, but considerable firmness in bread- 
stuffs has prevailed. Since last Friday prices of wheat are ls per 
qr, and flour fully ls per sack higher. English wheat closes for 
white runs 35s to 39s, red 34s to 37s, selected 1s more ; Australian, 
38s 6d to 39s 6d ; New Zealand longberry, 38s to 39s, short 37s to 
388 ; No. 2 Calcutta Club, 34s to 35s 6d; white 
Delhi, 35s 6d to 36s 6d; soft red Calcutta, 33s 6d to 34s 6d; 
Dantzic, 38s to 40s ; Pomeranian and Wolgast, 40s to 42s ; Saxonka, 
38s to 393. The floating cargo trade has sustained a like improve- 
ment. Indian wheats are 6d dearer than yesterday, closing for 
No. 2 Calcutta Club, December-January, 35s paid, with further 
buyers. Soft red, same despatch, 34s 3d ; ditto new crop, April-June, 
34s 6d to 34s 9d, and No. 2 Calcutta Club, new crop, April-June, 
353 6d to 36s. As compared with last year, these prices show 
an advance of 4s per qr on English, and 2s to 3s on foreign. The rise 
has been mainly during the last three months. In the early part of 
the year prices were depressed by the excessive stocks of English 
wheat, and the continuous pressure to sell which resulted; but 
during the twelve months the stocks have been considerably worked 
down, and are now very moderate, giving substantial strength to 
the statistical position. The quantity of wheat and flour on the 
way during the week has been slightly increased, and now amounts 
to 2,069,000 qrs, against 1,790,000 qrs at this time last year. Flour 
has been very firm to-day, at an advance of ls per sack on the week. 
Grinding barley has ruled firm on the spot, with a tendency against 
buyers. For arrival there has not been much done this week, but 
the market is supported, and the quantity on passage is reduced 
about 48,000 qrs, and now amounts to 169,000 qrs, against 126,000 
qrs at this time last year. For maize the market has been dull, and 
prices rather drooping. On the spot, both round and flat corn are 
quoted 22s 6d, being rather lower. For arrival, quotations are not 
altered. Supplies on the way are increasing, but still compare less 
than last year, the present quantity being 307,000 qrs, against 
357,000 qrs. Oats have arrived in moderate quantity only during 
the week, and the market has been quiet, partly in consequence of 
the holiday influence, but a steady tone has prevailed. Beans and 
peas, the supplies of which are in very narrow compass, are 
extremely firm, and obtainable only at dearer rates, 


The following account shows the 
produce imported into the United Kir 
in the corresponding week of 1885 :— 


Quantities of certain kinds of agricultural 
igdom in the week ended Dec. 24, Less, and 


--~~—Quantities.——. 





: 188c, 1885. 
Animals living—Oxen, bulls, cows, and calves.,....number 1,763 one 3,705 
Sheep and lambs... ............cccseseesess nie 10,020 .., «8,586 
NONE hetushesdaibcacesshds ess ostbacniciisnsi sgsttacubiatb 156. ws 30 
OR TROON isos scs sees cicsececiesscsaes esses CW 686.8 ... 49,346 
Beef, salted and fresh ......6......0.60000000. ss, 12,846 ... 20,620 
Ee TT eS a : 


oe sopekompentdonnelsisnpaisénines thedeilove & ap 17,¥19 =... ~=-:10,027 
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i ; 3s 7d per share, for the year ending December 31, 
CN OF ENMARSE: re 1886 ae on nail alter Ist January next, at the offices of the 
| Price Negotiated on ‘Change. | bank at Constantinople, or at its agencies in Athens, Paris, and 
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1886 1885. 

Meat unenumerated, salted and fresh ............... 5, 2,064 ‘ 667 

sal a DIE VOEE denesscr vensnseicssetins 96 9,388 7,022 
TIBI, COME nts cas centiventited eceeb dedcencettcscericcvis « 9,569 1,373 
Pork, salted (not hams) and fresh..................008 9 9,649 5,942 
Poultry and game (including rabbits) ................c..0.s00004 94,874" 54,896 
WE oa suis Chndinns tovdhanns senuek etadadbonsene’ cwts 21,567 19,399 
Butterine Baabs tm: ShOnpO veqens obese obuneceeaspacoenesosetsenengs 2 19,210 14,046 
Cheese a Mcs AR Sede ae 17,155 15,825 
DE seescem secccseseseseee QPeAt hundred 148,356 113,701 
Mls scaled inass sas eS earxts.oe dons Spavapeses! sencecoues GE. EE 19,582 
Vezgetables—Onions raw....... ceserseeeeee DUSHOlS ©1314 35,318 
I 4. snc bil cen exe census bégcininaslibbussapeneesies eaceokede 22,519 16,321 
SPIN TIN sdiciis hansrlccsencakictins viaiviasioesttiacaan 4,516 3,637 
Corn, grain, meal, and flour—Wheat ................... CWts 482,046 . 807,261 
‘in 226,633 320,468 

* 235,423 178,453 

“a 29,264 40,903 

si 31,431 39,845 

eee 221,872 «» 510,664 

¥ 142,209 . 804,311 





* Value of rabbits only, 7,9902. 


| The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 





| 1986-7. | 1886-6. | 1884-5. 
| ewts. | ewts. | cwts. | cwte. 
15,883,520) 18,149,870, 15,832,958) 19,228,725 


1833-4, 


} 


Imports. 




















Wheat (16 weeks to Dec. 18) 









































Flour 99 ge (tate etiadans 4,919,770 8,991,160) 4,750,040, 4,658,253 
| 20,803,290) 22,110,080, 20,582,998, 23,366,978 
+ Add week ending Der. 25 -Wheat ...... } 482,040) 807,250 375,178) 637,834 
: RMU * Sccieusstass bers Bivasiauabecsrunees 142,210} 304,310 222,698; 396,801 
prone seenennsenesine pecan torepares pent oa 
Total imports, 17 weeks ......... 21,427,540) 23,251,590; 21,180,874, 24,921,613 
Less exports —Wheat .............:ssereesees | 187,000 225,0°O 260,000) 250,000 
PONE oo acldilesickepadeasiel 47,000} 55,000 28,000) 50,000 
ih ejecting atblbsediantndimamnie 
Be SOON shes sss cnsctecsncmninieses 21,193,540) 21,971,590) 20,892,574) 24,620,000 
Add to this the estimated sales of) 
home-grown wheat .. ......... .....0+ 12,675,000} 15,407,000) 21,*72,000! 17,000,000 
aie peatanleimaenmiiadail sie | ccaldaiwadtinin 
Seventeen weeks’ home supplies... ..... | 33,808,516) 37,378,5 "0! 42,761,874 41,620,000 
Average price of English wheat, per, s 4d s d ae ee 
QUATCOE oo, covecs scene: covecscesccesssccvene]) SS SE 30 2 31 5 | 4 5 
0 OR CWB 5d iiiokis sia vende phecvenmebbieddal ora 6 11} 4.85311, 854 
| bushels. | bushels. bushels. | bushels. 
---| 62,264,000} 58,400,000) 43,400,000) 35 400,000 


** Visible supply” in U S. centres .. 
_Do_ = in ewts.... 83,409,000) 31,284,000, 28,350,000, 18,964,000 


9 
do 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Cora (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended oc, “5, 1886, and for the corresponding week in each of the 
years from 1885 to 1582 :— 








QUANTITIES SO.Lp, | AVERAGE PRICES. 























Wheat. Barley. , Oats. | Wheat. Barley. ; Oats 
1886. qrs. bsh qrs bsh| qrs bsh! s d sd sa 
Dec. 25 .. 50,168 6 {| 109,022 6 11,786 3) 3311 26 4 16 7 
18...) 63,866 1) 122,788 5| 11,997 5/| 33 4 26 7 16 7 
AA 63345 0) 134,016 0; ‘12,220 2; 33 1 ek see 
+ 52,455 5 | 126857 7/ 10,178 0; 32 7 27 2 16 7 
Nov. 27 49,962 5| 183,011 0; 9404 3) S111 |} 27 7 | 17:1 
20 48,464 2) 189,774 5 | 9413 2) 31 4 27 6 | 17:0 

commana | | 
1885 ...... 61,284 3) 135,433 6| 12,1583 7} 30 2 | 29 0 | 18 3 
RUE ccs ccccsal 59,792 5 28,791 5) 11847 2) 81 5 | Bi 2 19 5 
19838 ......... 56,319 6 | 105464 2)| 13,467 6 39 0 / 317) #191 
1882 } 43510 3; 70919 5; 63383 5; 401l | 82 8 20 5 





THE IRON AND COAL TRADE. 


The pig iron market has been active, and prices close firm. At 
Middlesbro’ our correspondent writes as follows:—There has been 
a good deal of inquiry for pig iron, especially for long forward 
delivery, and good prices have been paid, as much as 35s for the 
first half of the year for No. 3. For prompt delivery prices are 
easier, In spite of the reduction in the make here there will be a 
considerable increase in the stocks of pig iron for the vear, say, 
about 150,000 tons. The large increase in stocks in Scotland is a 
great disappointment. The total stocks of pig iron, so far returned, 
in Scotland, Cleveland, and Cumberland districts, amount to about 
2,200,000 tons. This does not include the stock of hematite and 
basic pig iron in this district, which is not inconsiderable, and of 
which no returos are made. The demand from the Continent has 
not made itself felt yet, but there exists good reasons for a fair 
demand from America for next year. In Lancashire, business 
has been quiet. For pig iron delivered equal to Manchester, 
makers ‘are quoting 38s 6d to 39s 6d for forge and foundry. 
Lincolnshire brands are Jquoted at 37s 6d to 38s 6d for forge, 
and foundry, and Derbyshire at 41s up to 43s for foundry 
qualities, These figures scarcely represent the basis upon which 
business is practicable, but makers seem for the moment to be 
rather disposed to stand out of the market. There is no change to 
note in the hematite pig iron trade of the North-West. Prospects 
for the new year are good,and the demand for Bessemer iron is 
likely to be largely increased. Prices are firm and steady at 
45s 6d to 46s for prompt deliveries for mixed parcels of Bessemer 
iron, and 44s 9d for No. 3 forge and foundry samples. Stocks are 
large, but a considerable portion of these are held for forward 
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deliveries. The Glasgow warrant market has been decidedly 
active, and prices close firm at 44s 6d to 44s 64d cash, and 44s 9d 
to 44s 94d one month. 


The finished iron market remains quiet. Manufactured iron is 
unchanged in the North of England. In Lancashire prices are steady, 
at about 5/ per ton as the ave for bars delive into the Man- 
chester district. In South Staffordshire prices remain at 7/ for best 
bars, 5/ for common, and 6/ 10sfor sheets, with 5/ to 5/ 10s for hoops. 
Trade in East Worcestershire is irregular. The continued stoppage 
of many works in South Wales is gradually telling on prices of 
tinplates. The principal demand during the week has been for 
Bessemer steels, 13s and 13s 3d I.C. being freely paid for ordinary, 
and 13s 6d for special sorts, quotations being now firm at 13s 9d 
and l4s LC. For cokes, 13s, 13s 3d, and 13s 6d in some cases, have 
been the selling figures. Siemens steels rule at 13s 9d and 14s. 
The demand for ternes increases, and prices are 12s 9d to 138 9d LC. 
The steel market continues active. Trade in the North-West is 
exceptionally brisk, and the rail mills are well employed, night and 
day, on orders which will furnish employment for several months 
to come. Prices now approximate ni per ton for ordinary heavy 
sections. The business being done in other classes of steel is also 
steady, and shows increased cvidence of iniprovement. There isa 
good business doing in steel in the North, orders being received for 
the coming year in rails as well as for ane material. The 
shipbuilding trade continues to improve, but a quiet tone charac- 
terises the engineering trade. 

Iron reports as follows on the continental iron trade :—The Belgian 
iron marketis very tirm, owing to the large accession of orders which 
have been secured by Belgian works. Pig iron is getting very 
scarce, and makers are well supplied ahead with orders. Iron 
sheets and plates have been advanced 5f a ton, whilst steel plates 
have been raised 19f per ton. The French iron market, notwith- 
standing the improvement witnessed in other markets, continues 




















































































quiet. This quietness is due chiefly to the efforts of 
merchants to depress prices, and to the firmness of 
manufacturers in resisting their operations. In the mean- 


time business is almost at a_ standstill. The minimum 
price for iron at Paris is 130f, but an advance to 140f is 
expected. There is no change in the Haute-Marne and the Nord. 
The German iron market is, on the whole, unchanged ; but the 
improvement which began a few weeks ago is making steady pro- 
gress. Itishighly probable that prices of pig iron will rise shortly 
in Westphalia, whilst the quotations for finished iron havea rising 
tendency. Plates are higher, and so are steel rails. In Silesia a 
distinct change for the better is making itself felt. The German 
production of pig iron for the first eleven months of this year was 
3,054,436 tons, against 3,437,096 tons in the corresponding period of 
1885, which is a decrease for 1886 of 382,660 tons. 

At Newcastle the coal trade has been inactive. For steam coal 
some of the best collieries quote 7s 6d per ton net, which is about 
the lowest average price known. The demand for gas coal is fair, 
but it will now grow less. Of household coal the consumption is 
heavy, but large stocks are being laid in by merchants. For manu- 
facturing and coking coals there is little request. At inland 
districts house coal has been in good demand, but otherwise there 
has been little doing. The South Wales steam coal trade has been 
inactive, and prices have hardened. On the London market busi- 
ness has been quiet, and prices of sea-borne have declined. London 
quotations :—Wallsend—Hetton, 16s 6d; Hetton Lyons, l4s 6d ; 
Lambton, 16s; Wear, 15s; Caradoc, 16s 6d ; Hartlepool, 15s $d ; 
South Durham Tees, 15s 3d. Bebside West Hartley, 13s 9d; 
Lambert’s Tanfield, lls; Ravensworth West Hartley, 13s 9d; 
Percy West Hartley, 12s 9d. 





THE COTTON TRADE. 





LIVERPOOL—Decemnuer 30. 


The cotton market continues quiet, with a moderate business and 
little change in quotations. Sea Island has been in moderate 
demand at steady rates. In American the business has been 
moderate, without change in quotations. In Brazilian the sales 
have been fair at steady prices. Egyptian has beeu in fair request, 
and quotations remain unchanged. Peruvian and African continue 
in limited request, without alteration. In East Indian a fair amount 
of business has been done, without change in prices. 

‘‘Futures.”—The market opened dull after the holidays, but 
yesterday the tone improved, and prices have since shown a harden- 

ng tendency, the closing quotations being 1-64d to 2-64d per lb above 
last Thursday’s Circular rates, The closing values are—Delivery : 
American, any port, l.m.c., December, 5 14-64d ; December- January 
5 12-64d ; January-February, 5 12-64d ; February-March, 5 13-64d ; 
March-April, 5 14-64d ; April-May, 5 16-64d ; May-June, 5 18-64d ; 
June-July, 5 21-64d ; July-August, 5 23-64d per lb. 

The sales of the week (four days) amount to 37,230 bales, of 
which 1,550 are on speculation, and 3,120 declared for export. The 
forwarded is 18,230 bales, of which 15,140 are American, 6,050 
Egyptian, and 40 bales East Indian, which make the takings of the 
trade 50,790 bales. 

New Year Holidays.—The cotton market will be closed from 3 
p.m. on Friday, 31st instant, until Tuesday morning, 4th January. 

N.B.—After Ist January next the cotton market will be closed at 
4 p.m. 
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PRICES CURRENT. 





| | | | | |} Same Peried | Same Perios 
Se ae bi ghee Peg line te as 





1884. 
Descriptions. , 13.1 Bs Laie cam re 
ivig |: 3) (Zisi( Si Bialsi 
Siz ie $23 \ 2) 3/2) ai 
sil ise ct hse tha Wei eis cease nds ait 
Amertoam, =o d | d jd id i didi adj di dadia@ia a 
Sea Island ... per Ib TL 12) M4 | 45h 21 |) 15 | 16, 18) 16 | 17 | 19 
Florida ditto ......... | shi 10 | 10h 1h] 19" | 18 (13 | 14 | 15 | 154! 16 | 17 
| @.0./L.M| Mid GM. M.F.| G. 0.'L.M. G.M.'G.0.'L.MG.M 
Uptand sericea 0 Sry 5h | 68 | Si)! “| 4h Sa, 58 | 5§ | 6h 
Texas verccccscees| 4) 48 BE 5h) BR Bw A) ai) Ba) 5 | 6 | 6} 
Orleans ............ 44, 48.54. 58 VaR ed 5%) 54} 6 | Ot 
Brazilian. Mid. M.F. Pr. G.F. Gd. Poe.) M.F.! Fr. | Gd. | M.F| Fr. | Gd 
swe |B) Sil, BH we | oe || Gee GH | oe | 58 | Ob as 
| & | Be, Sh] uw wwe | Bie} coe | ove | BE | oe 
de { 5} 53 one | oor | bys woe | ee | Ors - 
wos { BRT cee] wee | woe | BBl coe | vee | soe | cos 
antes HE wis dse 4€) Sal uw. | 1. |. 
5 bh Sh) .. | cee | BB | cee | ane ei 3 
Sve 5§ 5 Se St). (6 | BE)... 
his | Bigs Lees 
5h 5t) 6h 66} 4 Sy) 54) {53)6 | 7 
bt Ste 5th) bie 6h 5g) Gh |.» | OF 
ee ee) eet ee) ee) 5) re 
West Indian, & Tat | 
Fiji Sea Island 19 11 (32 6 14 11 | 13 | ... | 18h 15 
Sea Island... ... 7 7k) TB) 8h) 0 | Th) 8 | @ | 2D) ang) aay 
West Indian .......... .. im ae taal one: } coe. | 8B 
Haytien eeeeeeeeeeeniee *** ee ore . Oe ) . 
Peruvian—Rough .. 6A 6% 6 7 ot 68}... | .. |. 
Ditto Mod Rough 5} 6 (6h 5B, 5h | 6h)... | 6R ) 8} 
Ditto Sh 5} 68 | BF) 5 | 5B} 53}... | Om, 64 
Ditto Sea Island 6} 7 it 8 | gh{ 2 8 OF | AL | ad | 119 13 
ee de tae ee 4§ 48) 5 ate 48)... | 5 
Senet tingpnah’t) | an) sal ..| | 4 | | 54 
ure’ gungh’t .. | a. Gide aoa] see | | eee | ose | 
Ginned Dharwar)... .. | 33 4 1 4B | see jj ose 43; 48). | 4) | 44 
M.Gin'd Broach). |... |... 48! 4B Sal | .. <n sr Seen 
Dhollerah .......... 12) 35 3% 38 44° 43 3% 3H) 48) SH 4b) 48 
Oomrawuttee ... 24 3% 3% 34) 4h 42 8) 3H) 4h) 4 | Ob 4 
Veravul, &c. ......, 3h 3h 3m 3h 4h. | BR} St | Fi 33 | dre 44 
Comptah............ 3% 34:34) 88 4h) .. | SB) SE] 4B) SR) aa! 48 
ig tnaapenachen tue | woe! Soe SH) SA SH! | BRT Ae L.. | Be! ab 
Bel ones reccrcesis-o| ooo | 21 Shi SS Bk) 3B 33) 44)... | SH Ow 
Madras—Tinnevily ..  .. 4%, 44 43) . 4%) 44) | 43 6 
Western’ ... |... | 34° 3t) 44) ... 3) 44 (4a 4 
Imports, Exports, ConaumPrion, &f. 
1886. 1885. 
bales, bales. 
Imports from Jan. 1 to Dec. 30 .............. .. 3,615,346 .. 2,960,448 
Exports from Jan. 1 to Dec. 30 ... ............5. 252,695 — ccroocoses ’ 
Us BIO ID icinccnssisicdcebucaus: tatbbusodest ite cck’ SOO”. e theedane ee 
Consumption from Jan. 1 to Dec. 39....... 3,248,229 .....4... 2,735,470 



















These figures show : 


Anixcrease of imports compared with the same date last year of......bales 654,900 
An increase of quantity taken for consumption Of ............cccccsseres oe eevee 512,750 
4 deorease of actual exporteoOf ............seeccecerees vse. 42,100 
Ani AROS BE ci uiscs inninsnensosiniess snsnisbitshninceiel ainaueiiaaae . 131,C40 

In speculation there is an increase of 99,090 bales. The imports 
this week have amounted to 146,159 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 285,000 bales, against 216,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Decemsper 30. 


The holidays continue to affect our market. Little business of 
consequence has resulted, nor is any improvement likely during the 
present week. There has again been but a poor demand for expo 
yarns. Prices have not quotably altered, though buyers who look 
for prompt delivery have been able to obtain some advantage. In 
home trade spinnings, sales were small, and prices somewhat 
irregular, generally transactions of magnitude only being prac- 
ticable by accepting something under current rates, The tone of 
the cloth market is distinctly quieter than it was a week ago. 
China shirtings keep in request, but values have advanced, with the 
result of checking the demand. Dhooties and jacconetts neglected. 
Common sorts of printers have also ex perienced a slow inquiry, and 
stocks are rather increasing. T’cloths, Mexican, and heavy goods 
generally, are firm, but the demand for the pres ent appears satisfied, 


Makers, however, are well under engagemen t, and there is no imme. 
diate anxiety for fresh business, 


(I.) ComPpaRaTIVE STatTEME 


NT of the Corron Trap. 





| Price, Previous Weeks in 1886 


| Dee. | 


| “go, | Price, Price | Price | Price,; Price, 





| | Dec. | Dec. | Dec. | Nov. | N 
1 é | ov. 
fs 8 ie | 8. | 8 | 8 | oe 
len diodiediedisa 
Raw Cotton—Upland middling......perlb! 0 54) 6 eH 05%} 0 5h 0 5a) ° oh 
~ Ditto, good midd ling ....../0 68 0 68) 0 5%) 0 54) 0 54] 0 54 
_ Pernambuco fair .............) 0 54) 0 bis) 0 S| 0 54) 0 Ba 064 
_ Ditto, SOC fAir......... 0.00. 0 5%) 05K) O64) 0 58 0 54) Oo 54 
Yarne—No. 40 Mule-twist fair,2ndquality..)0 8%) 0 88,0 sf 0 8810 8% 0 84 
—  No.30Water-twist, ditto ;0 SiO 8h) 0 8h 0 8h 0 Sho 8 
St-in, 06 rood, Printer, 99 yésé Tha Som. 40\4 0.40 | 4/0 |4 O14 0 
-in, 72 reed, itto 5 Ibs 2ozs...! 4 10} 4 104) 4 103) 4 104) 
89-in, i reed, Gold End Shirtings, 874! | i , i i meee 
ya OBB 0s onc ccoesessicnciecsercorcee| O 741 6°74) 6 TAC. Thi G 
40-in, €6 reed, ditto ditto, 8 lbs 12 oz......|7 4 | 7 ‘| rails cis st 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs......|8 Ti 8 74/8 7H8 7h 8 TIS 6 
89-in 44 reed, Red End Long Cloth, { 
FREED -D TM enistvicsine snescntntincsvicnics Gee 6 0)/6 0!6 016 O'6 10} 
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(IL) Comparison with Previous Y KARS, 


Price, 





Corresponding Week in 
Dec, 30, 
| 1806, | 1885. | 1884, | 1868, | 1882. | 1881. 
acs |e oie aie Cie enicckion 
—U d, middling....perIb| 0 5) 04% 0 Gf 0 b 06% | 
— Ditto, good middiing. ies 10 68 05%, 06% 0 6h 05% 0 6} 
~ Pernambuco fair ............/0 Sy 0 54 0 6 0 6 O 6} O 6 
Ditto, good fair.............,0 5% 9 53 0 6} 0 $i 0 630 7 
Yarns—No.49 Mule-twist,fair,2nd quality, 0 8} 0 &4 0 of 0 9§ 010 6 = 
— No. 30 Water-twist, ts : Si : it . a. : . . os . _ 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs) | 
win, 72 teed, ditto, ' 5 Ibs 2 ozs 410 6 0/410) 5 06 446 9 
$9-in, 60 reed, Gold End Shirtings, 374) De ale’ 
yards, 8 [bs 4 O88 ......cscreseesereneeerens 674 69'70 7 e. j 8 1} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 0zs.... 7 4 | 7 6 7 STF : 7 ‘s 8 6 
10-in, 72 reed, ditto, ditto, 9 Ibs coeth rs 8 i | 8 104 91) 9 , 0 3 
d ot | 
ee le 0 '5 6,5 9.6 6 8.7 0 





THE WOOL TRADE. 





Messrs Sanderson, Murray, and Co, have received the following 
telegram from their Melbourne firm :—**‘ Melbourne, 24th December. 
Merino market weak. Cross-bred market continues fair. Lambs 
market firm. Speculation goes on freely. Next sales fixed to com- 
mence 5th January.” : { 

As usual at this time of the year, there has been very little doing 
in English wool. A few transactions have taken place, some at late 
prices, others at a trifling decline. on 

Messrs’, Balme and Co. report as follows :—The fluctuations In 
the wool market during the a twelve months have proved un- 
usually severe, sudden, and frequent. Though at, the commence- 
ment of the year a lower level of prices ruled than had been known 
for two generations, a steady cheapening in values continued to 
prevail during the first two series of sales, and it was not. until the 
receipt of intelligence of an unexpected short fall in the River Plate 
clip towards the end of April that any symptoms of recovery were 
experienced. Attention then became generally directed to the 
excessive depreciation of the staple, and to the unprecedented 
denudation of stocks in consumers’ hands. A large inquiry ensued, 
and was followed by an unusual degree of activity in bargains by 
private contract at rl prices. The results of the third series 
fully confirmed this upward movement in values, and during its 
currency an advance in quotations ranging from 25 to 30 per cent. in 


| merino, and 10 to 15 per cent. in crossbred produce was established. 


Considerable as was the rise, it still left the cost of the raw material 
at a relatively moderate point as compared with any reasonably 
calculated average of previous years, and on a basis at which the 
development of consumption would probably have suffered little 
if any check. The reaction from so abnormal a depression, which 
up to this period may be regarded as perfectly legitimate, was 
succeeded during the fourth series by a considerable display of 
speculative action, which, initiated by, and owing its chief impulse 
to, the French trade, gradually extended in a lesser degree to other 
sections of consumers, and forced a further advance of about 20 to 
25 per cent. in merinos, and of about 12 to 15 per cent. in crossbreds 
beyond the values current in July. Symptoms of inflation were 
already in some directions apparent before the close of the series, 
which witnessed a slight, though perceptible, softening in demand 
during the last week of its duration. The extent, however, to which 
market rat+s had been carried beyond the limits warranted by the 
actual condition of consumption was only fully realised by the issue 
of the fifth series of auctions, the opening of which found the French 
trale blocked with stocks of wool, tops, and yarns, acquired on terms 
considerably beyond those which consumption could afford, and con- 
sequently unable and unwilling to operate afresh. In the absence 
of support from this important quarter, values fell rapidly and 
disastrously, causing the usual dislocation of business consequent 
upon a severe and sudden reduction in prices, and a relapse in merins 
staple of 20 to 25 per cent. and in crossbred of 10 to 15 per cent.— 
thus re-establishing approximately once more the standard of quo- 
tations of the June-July series. 

The approximate annual average value of the bale of wool for the 


twelve months compares with those for the preceding five years as 
follows :— 


£ 
EE sho shicousits diihabewanih din eddhaaaeberdek’ ser sesanesanenion 13°50 
NN snail e<eths sgeibiceb ic pk taiaissebtnkguabnenndoapnods siciosaoun ei 14:0 
EM seshinisin shigsrie hue cdinancbbonilts<Lasnans ress isa eidemagenibecvins 16°0 
PY shevdicshed svadiniinissaieabadiddnesennsiods up cdapemmamodanie 16°65 
SEIT atadieshihesubaetianciintds spslibebiabeschitnn debiebne eames snsasies 17°5 
1881 


wna eneenseeedseracevasesesee senessssseatecsvesasssereseces GOO 
The gross importations for the five serial auctions of 1886 


amounted to 1,354,685 bales as compared with 1,202,511 bales for 
the five serial auctions of 1885. 


The statistics relative to consumption are in round numbers :— 


1886. 1885. 

a Bales. Bales. 

Forwarded direct abroad ......... 117,000 ......, 86,000 

Purchased for export............... 614,000 540,000 

TOCAL CRPOTS ..5.0.ss0cesceeees 731,000 ...... 626,000 
Home consumption ............... 607,000 ...... F 
Total consumption ............ 1,338,000 svusse: Bgl 

Old stock held over ............... 35,000 sa tae ety 
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The discrepancies between the gross total importations and the 
totals taken for consumption and remaining on hand, are represented 
respectively by an amount of some 10,000 bales held over from 1884, 
ak about 18,000 bales held over from 1885. 

The relative continental consumption of colonial wool for the two 
years, inclusive of direct purchases in the colonies, stands approxi- 
mately as follows :— 

1886, 1885. 


Bales. Bales. 
Shipped direct from colonial ports ...... about 50,000 ... 68,000 
Forwarded direct, via London ............ ws 103,000 ... 81,000 





































COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincine Lang, Fripay. 


The business has been limited as usual during the Christmas 
week, and very few changes have transpired. 

Suaar.—A quiet tone pervades the market all round, and the 
depressed quotations of refined operate against any reaction in beet 
or cane grown. Some crystallised Demerara has sold at 14s 9d to 
15s 9d. Otherwise transactions upon small scale have taken place. 
The few Java cargoes off the coast remain unsold. Beet is easier. 
German, January shipment, lls to llsl4d; February, lls 14d, 
f.o.b. In the Clyde, a steady market for pieces. Here the tone 
quiet, and stoved goods the same. Fine foreign loaves, 15s to 
15s 6d per cwt, f.o.b. 


Imports and Da.iverizs of Suear in London to December 25, with Srocasin hand- 








Totals purchased in colonies for 
continental consumption............ * 153,000 ... 149,000 
Purchased in London for Continent... ,, 594,000° ... 515,000 





Grand total  .........00se0000 s9 747,000 -«+ 667,000 





aie ee ae 
: ° Om ee a we | acer ceericcss 10,200 ... 3,4 es ? eee ¥ 

_The shipments of colonial wool for America for the past and pre- De — eee a * - so 300 "326,100 ... 353,500 ... 396,200 
vious years compare approximately as follows :— IE ivniscsusetitegpectnpesic 74,900 ... 87,200 ... 90,100 ... 87,500 
1886. 1885. Stock, U.K.  ............t0n8 190,600 ... 256,400 ... 254,500 ... 226,000 

Bal Bal Madras Jagge --percwt 8/69/0 ... 11/612/3... 7/0 8/0 ... 12/0 13/0 

; es. es. Good brown West India.. 11/6 .. 13/6140... 9910/0 ... 17/017/6 

ree Sih LOGO is cisicnesaessnees about 20,000 ...... 22,000 Crystallised Demerara .. “ene a ee or ae yay in — 27,0 

orwarded direct, via London ...... . 14,090 ...... 5,000 Beet, 88 per cent. f.0.b. .. 10/10}11/0...15/74 15/9... 10 os 

7 a : , : Fine French loaves,t.o.b... 15/0 15/6 ... 19/0 19/9 ... 16/6 {17/0 .., 24/0 24/6 

Exported direct from the Colonies ,, 26,000... 11,000 Java afloat Nos. 165 to 16 .. 13/6 14/0 ... 18,0 18/8... 13/9 140... 22/8 
PRUE oc kéccitscccsssakec eaten 99 60,000 ...... 38,000 Cocoa.—Public sales will be resumed on Tuesday next, and no 





business done this week. 


Corrze.—Operations in the London market have been almost 
suspended, but Havre is higher, and there appears less disposition 
to sell Brazil afloat. The present Santos crop will prove larger than 
anticipated, but the estimate of next season’s supply continues 
low. Java will also be sznall, and altogether the statistical position 
is strong enough to sustain confidence. The latest telegram 
from Santos advises a large stock, viz., 360,000 bags, with liberal 
receipts. 





The River Plate clip of 1885-6 is computed to have amounted to 
a total of 380,000 bales, against 402,000 bales for the previous 
season. In the former total is included an estimated equivalent in 
wool bales, of a large excess in the shipments of woolled skins 
during the past season over those of the preceding period. 

The home clip has been reckone1 at about 136,500,000 lbs for 1886, 
against 136,100,000 lbs for 1885. 

Our Bradford correspondent writes:—Tne year closes with a 
pretty cheerful feeling in our market, and prices are remarkably 
steady. There has even been during the last week or so some little 











imports and Ds.iverizs of Corres to December 25, with Stocks on hand. 






recovery of confidence. Staplers are unable to replace from the 1886. 1885. 1884. 1883. 
country what they sell, except at higher rates than those obtained Taported ...cccceceessseseeeee ss tons 88,570 ... 37,300 ... 41,380 ... 52,200 
here. They are consequently very reluctant to part with their Delivered Spy Ramee conewmge. 18770 IRR. 18108... IGE 
stocks, which are in moderate compass. Strong-haired wools are Stock ” ee her ree oo. = ae "12550... 19/650 





Mid. Plantation Ceylon per cwt 78/0 82/0 ... 62/0 66/0 ... 65/0 70/0... 75/ 80/ 
Deliveries last week, 621 tons, against 318 tons and 286 tons in 1885 and 1884 
respectively. 


most firm, the finer descriptions showing a little weakness, in 
sympathy with Botany sorts. There has been more disposition to 
buy yarn for export, but operations are still checked by the 
threatening aspect of affairs on the Continent. Some orders, how- 
ever for twofold 40’s have been placed, and spinners are able to 







Movsmests of Brazu Corres from July 1 to December 24. 







maintain their quotations. For wefts there is rather more inquiry, Rio — om a 
and mohair yarns are also looking somewhat brighter. The piece Receipts secccccscsssee -veeeDags 2%215,000 ...... 2,533,000 ...... 435,000 
trade is just now very quiet, and stocktaking and other ware- Shipments to Europe ........... 773,000 ...... 754,000 ...... 793,000 
house operations are interfering with buying. Machinery is o to United States... 1,553,000 ...... 1,286,000 ...... 1,506,060 

ROOK, © ceecesscs. 6 ccnconsvecivssepeseny 163,000 ...... 420,000 ...... 230,000 





generally well employed, and operatives are receiving good wages. 








RACED oniicsccesie cee: cnncavest bags 1,468,000 ...... 1,012,400 Gai 992,000 

Shipments to Europe ............ 1,083,020 ...... 66), spake 
THE SILK TRADE. reat eee ee ee 
Seaeatddassaanneneeabenlanes <i 350,000 ...... 5 soveee 170,000 





There is no business doing in silk, nor can any be expected until 


pret z| b ivate cont t, 
after stock taking. Tea.—The trade have not bought by private contract, as usual 


during the holidays, and the market continues dull. At the same 
time, importers of congou maintain prices by private contract. 
Yesterday, 8,153 packages, without reserve, at auction, went at 
about former quotations, including red leaf congou at 54d to 8d; 
moning, 67d to Sjd: good to very fine green tea, lld to 2s Oid 
per lb. Several sales of Indian are declared for Tuesday next, 
partly Assam. Company's arrivals are large, and the supplies of 
Ceylon increasing. 

Rice.—Cargoes are dull of sale, but new rice, February to spring 
shipment, is in demand at6s 6d to7s. One cargo of Rangoon, per 
steamer, 2,350 tons, January, sold at 7s i4d, for Holland. Cleaned 
without alteration. 

Saco maintains former rates. 

Tapioca firm, and little offering. Pearl, 19s 6d per cwt. 

Srices.—Nutmegs are rather dearer. Zanzibar cloves, 1s 0d to 
ls Ojd. 70 to 8@ tons Singapore black pepper sold, to arrive, at 
7}hd to 72d. Cassia lignea does not move, in view of the large 
quantity here and to arrive. 4,643 bags pimento have arrived 
on a stock of 38,150 bags, but the market is steady. 

Fruit. —Nothing of interest has transpired in the market since 
Christmas, and the sales, as usual, are upon a sinall scale. 


SALTPETRE continues firm, with a small stock. 


NITRATE Sopa is rather dull at the quotation. In Liverpool, the 
market has been unchanged. During the week a cargo off the 
coast sold at 9s for the United Kingdom, or 9s 3d for the Con- 
tinent. 

Suextac.—At low prices, 500 to 600 chests sold: TN orange, 
51s; AC garnet, 49s, landed terms, the latter for February-April 
shipment. 

Drves.—Balsam capivi continues extremely scarce. Barks, very 
little doing. Camphor also still neglected. China cantharides : our 
market has been cleared at 3s 7d to 3s 9d. Kowrie firmly held, 
Musk and ipecacuanha steady. Rhubarb very quiet. Opium, 
moderate sales, at lately advanced rates. 


Curmicats.—There has been a quiet tone in the markets, with 
prices about the same as last quoted. Soda crystals 2/ 11s, ex ship, 
tirm. Bicarb dull at 7/ 5s. Citric acid steady, latest price ls 103d 
to ls 11d. Quinine dull and at last week’s quotations, and bark con- 
' tinues low. Sulphate ammonia firm at 10/ 17s 6d to 11/ here. 















LEATHER TRADE. 











The business done in leather during the week has been very 
limited in extent. A few transactions have occurred, but chiefly 
for forward delivery. The stocks on hand are moderate, and prices 
are fairly firm. The Christmas holidays and the end of the year 
quite account for the dulness of the trade. 











JUTE, HEMP, AND FLAX TRADES. 





Reports of the jute crop are conflicting in the quantity, but 
agree as to the inferior quality of the new season’s supply. Some 
estimates point to the shipments as not likely to exceed those of 
1885-6. Quotations in this market are hardeniag, and there are 
indications of improvement in Dundeé. About 45,000 bales sold, 
latest quotations being for arrival at 5s over last week’s rates. 
For London, SB, 8/ l7s 6d; RB 3, 92 2s 6d; Dina diamond, 
12/ 17s 6d, January to March; NMS, I1l/ 10s red BBM, double 
triangle, 11/ 108; club Cox, 11/ 10s, included RB 2, at 12/ 10s; 
N diamond, January to March, at 15/, and other marks. 

On the flax market, Messrs George Armitstead and Co., Dundeé, 
report :—‘‘ For goods on the spot there continues to be compara- 
tively little business passing, and prices remain without change. 
Consumers are now receiving their autumn and winter purchases of 
fresh Riga and St Petersburg goods, and their present wants are thus 
supplied, The quality continues to give satisfaction on the whole, 
although there is some variety, especially in the Riga shipments. 
During the week two steamers have arrived from Riga and one 
from Reval. The advices from Russia during the week show rather 
a firmer tendency, particularly in the Petersburg districts, where 
higher prices are now demanded ; the exchange, on the other hand, 
keeps easier.” 

Manila hemp has a tendency to weakness, with sellers at easier 
rates, The market continues dull in the absence of speculation, 
consumers being well supplied. Liverpool and America dull, with 
an unsettled tone. 
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: : : i ing i is.market during 
Meras.—Business this week has been unsettled, with lower quo- Toxsacco.—There has been nothing doing in this . mar ae 
tations for imported copper and tin, Subsequently the inoummranes the past week, and the only business to report is trifling transactions 
a good demand, 3S/ 10s to 38/ 12s 6d cash ; one to three months, | by manufacturers for their immediate requirements. 
38/ 17s 64 to 39/ 5s, and the tone better. Sales in Straits tin at 1/ —-—- - E 
decline, viz., 991 to 991 10s cash ; three months, 1/ more. Lead ADDITIONAL NOTICES. 
inactive. Scotch pig iron has been steady, varying from 44s 8d to Green Frurr.—Messrs Keeling and Hunt report :—Oranges are 
44844d. To-day’s price is 44s 6d cash. Shipments from Glasgow | now plentiful, and prices are lower than just before Christmas. The 
last week were 5,370 tons, and the stock continues rather over | quality is fair and condition sound. Jaffas are in moderate sup ly, 
840,000 tons, against 665,688 tons in 1885; No. 3, GMN, Cleve-| and at present rather pale Cusbons are good and sell freely. A few 
land, 33s 6d; January, 33s 9d to34s. Finished iron does not im-| Sicilians did fairly well. Lemons have also fallen in price, the 
prove. Steel rails are rather firmer in price. Lead inactive at | demand being quiet. Grapes are at present not being cffered ; 
the quotations, Spelter remains at 14/ 2s 6d to 14/ 5s for ordinary | stocks are very light. Apples are short, not any having lately 
brands. Quicksilver, 7/ 5s. arrived. No doubt they will improve in value. Onions are fairly 
LINSEED.—The quotation of Calcutta on the spot is rather weaker, | plentiful, but quality, &c., being good, prices continue firm. 
with liberal amounts, viz., 40s 3d, close at hand the same; to oderate inquiry for Bordeauxs. The demand for nuts is very 
arrive, 40s 9d to 4ls 3d; spring shipment, 40s 3d. Hull rates | quiet, best kinds being scarce. The market is at present bare of 
differ slightly from those of London. The range of prices for | pine-apples. Mandarins, melons, and fancy fruit are plentiful and 
Bombay in both ports is 41s 6d to 42s, according to position. 100) cheap. 
tons January to February 428 6d. Azov sold in Hull as low as 








39s. La Plata to be shipped next two months has been offered at LONDON MEAT MARKET. 
38s 9d. The market is quiet, partly affected by the holiday|. A moderate supply has been on offer, for which there has been a 
week. fair demand, at the following prices :-— 

O11s.—No change has taken place in oe = = ere be by the carcase pbiiaines 
enerally steady, although quiet. Linseed firm. ONS ie EN ee pei 0 0t00 C 
501 2s 6d to 20/ 5s ; for delivery, 201 10s to 20 15s. ‘The shipments | fnferior best -.--..-----. $f tO St Naame oes seus 
from Hull show a heavy failing off for the year as compared with | Prime ditto.............. 3 8 4 0| Middling ditto .......... 838 4 4 
last. Rape dull, at 20/ 17s 6d for brown English ; first four months, er re: as :* : ; — = ve eeeeeeeeee : . ; 
21/68; May to August, 21/ 10s; last four months, 22/. Sales of | American-killed hind qrs. 0 0 0 0|New Zealand ditto |...) 0 0 0 0 
coco-nut have been limited, at the quotations. No alteration | American-killedfore qrs.. 0 0 0 0| Large pork........ ..... o> iis 
reported in olive or sperm. Veal (English) .......... 4.0 4& 4! Small ditto.............. 40 44 

ETROLEUM OIL is easier on the spot, viz., 53d to 6d; January- LONDON POTATO MARKET. 


March can be bought at 5fd. Russian quoted 5fd to 6d. There has been a good supply of potatoes on sale, and trade has 
Srraits TorPENTINE dearer. American, 27s to 27s 3d, January | been slack, at the annexed rates : 
to April, 27s 3d to 27s 6d. 














































































26, 6,699 11,765) 18,404 19,434] $8,100, 54|101 | 451,812, 452,283, 346 | g46 


Per Ton. Per Ton. 
TaLLtow.—Petersburg, 31s. There will not be any public sales of | Magnum Bonums .......... 603 to 90s | Hebrons ............ 0.650005 80s to110s 
: 1 Reidav the 7 as Ramones ccc... .s.20-0+0s-- 700001105 | Champions ...........,.0... 60s to 708 
Australian until Friday, the 7th January. Deore Cree sees "ee 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
Revenue past Half- \Dividend | 2 
Capital | Year. Cent. por kn te | Receipts. Cost |5 5 Aggregate sa 
Exp’nded| . Fa eo 3 ; " per “3 | Receipts of Halt- Opes 
exLeased) OT°S® | work. (Sud Ist |2nd_ Name of Railway. a BS 38 a. $. By E Year. in 
Traffic Fixed | Hit. Hif.|Hif, E Z Zig oF | « 
ling Ex- | \ of © § Mile ™ 
Lines. Re \Charges.| of | of | of | ¢ é £2 as ° S 3 
ceipte. | Penses. 1884 1885 1885 sf3\/ 28/8 28) 3 ———_—_ | —_—_— — 
| | eae ees) a” | @ & || 1886. 1885. | 1886. , 1886. 
— ewes ee” ae ee —_ re | ee | V3VV—_———— 
24k ek 2 \2%12%1 2% 16| 2 | 2| 2416 | @lele é é 
on hee oa -  |6 |... | .. ‘Belfast and County Down Dec 28) 830) 379) 1,259) 1,868) ... 19 503) 42,163) 43,012; 68 68 
2,070,634, 92,319 49,209] 81,989 3} 2} | 3 (Belfast & Nrthn. oun 23; 2,125, 1,728) 3,853| 3,642] 14,276) 25] 664) __.. ve | 156) 156 
39,567,§33'1,435,521) 693,070) 636,374'4 | 4 | 4 /*Caledonian ..............+ 26, 16,264, 36,625 52,789) 65,840) 50,346) 68) 984) 1,191,395) 1,915,887! 7794) 772 
4,6!2,422, 99,065) 61,8°6) 33,021 nil. nil. | nil. Cambrian wo... | 26) 1,739/ 1,230] 2,969] 2,987) 22,748] 16) 64) ' 95,280 ' 93,578, 182| 178 
6,223,823, 223,273! 105,202) 104,581 3h 2p | 2 FUrmees ecsceecsseesessseeeese-| 26) 1,367, 5,637) 7,004] 6,520| 14,733) 50/102$/ 213,694) 213,108) 189 | 139 
4 |*Glasgow & Sth.-Westerr 


13,030,311) 647,792, 275,307| 181,983, st 4 








40,775,425/1,957,712'1,016,477| 729,276, 3} | $3 | 3} Great Eastern ............ 26 38,805, 30,785) 69,090) 70,578] 40,960| 66, 69}! 1,809,399! 1,785,590! 1,048 | 1,043 
35,691,446 2,034,630)1,108,546) 672,018 6 | 3 | 6 (Great Northern..............., 26, 34,299) 38,004] 72,303) 70,429) $7,091 elite’ Tope 058| 1,988,701| ‘961 | ‘961 
7,188,352, 335,582, 168,176 79,932) 43 | 43 Great Northern st me! 24) 6,751) 5,163) 11,914) 11,777 14,639) 24/1024) $26,044) 317,132) 487 474 
.250,308) 158,642) 82,501] 73,786) 1 I*Great North of Sootla 25| 2,067) 3,103) 5,150) 6,092) 6,487) 16| 56 | 133,004! 188,074) 8154| 3024 


5 308 
8,117,633] 884,097; 206,627; 69,003, 43 (Gt. Southrn.& Westrn. (I.) 24) 8.250| 6,580) 14,231 
0, 





| 003, 13,152) 16,76z| 28) 973) 884,227) 379,869) 622) 611 
73,683,670 4,013,061 1,898,272/1,471,521 7 6} \Great Western ............... s 76,250, 61,700! 137,950! 184,810) 21.367| 57 1304 8,935,300) 3,926,110) 2,418 | 2,383) 
40,724,906 1,901,682,1,090,353) 563,199) \Lancashire & Yorkshire 26) 27,984) 48,769) 76,753) 75,255) 77,478) 155/116 | 1,978,755) 1,901,362) 4963/ ‘496 
95,907,650 5,314,459 2,707,067/1,388,615, 7 7. \London & North-Western 26, 76,855) 91,429, 168,284) 161,192) 52,082 92/168} 5,011,174] 4,943,814 seit 17174 
23,394,940 1,130,460, 600,890) 896,709 7 $ \Lon., Brightn., & S. Coast 27) 29,046) 9,265). 38,201) 36,961) 50,975 83/183 | 1,149,654 1,098,697} 459 | 459 
29, 209,676|1,568,296, 866,582| 863,208) 4 6 ‘London South-Western 26) 40,221) 12,757) 62,978) 52,484 


we 
§ 


26,647,235; 686,839 839,618] 334,901) nil- 
2,147,597) 96,477, 42,653] 13,976) 84 
ger 1,034,193, 500,627) 492,170 4 


-| oil. London, Chatham,& Dover 
3 \Lon., Tilbury, & Southend 
3} /Man., Sheffield, & Lincoln. 


62/126 | 1,506,110) 1,489,572' 862 | g363 
122| 233} 690,208] “663,318) 180 | 1754 
44/142 101,667 90,207 61 67 


648 
21,943] 21,507] 142,666 
2,767) 2,654) 33,575 


26; 17,975 3,973 
26) 2.050, 657 
26) 9,372 27,792 








| 40,644) 40,615) 90,386) 141) 69 | 1,067,790) 1,074,043} 287 
7,486 " 63,113, 23,750] 1,808 9 | 73| 7 ‘Maryport and Carlisle...... 26, 451, 1,617, 2,088 1,998 20,727] 50,167 49,300) 62,129} 41 "= 
10,977,374) $20,165, 126,277) 125,476, 6 | 4 | 4 ‘Metropolitan ...........000 6)... ws | 12,704) 12,303!g08,647 6983/1143} 329,924 gisose) 21] 91 
7,522,403, 210,926  98,631| 115,364) nil. | nil.| nil. ‘Metropolitan District ..... 26. sa 6,987| _6,886|587,723| 537| 40 | 206,338| 201,747, 18 3 
76,568,344 8,846,050 2,003,213/1,069,852 53 | 42 | 5} Midland ............seeee-| 26) 50,752) 82,115, 132,867) 135,635] §9;163| 103124 | 8,651,837) 8,775,004) 1,2844| 1 2704 
ye 216,921, 113,152) 65,309 8 | 3 | 8 Midland Gt. Western (I. 24) 4,562) 6,076, 10,638) 10,213) 19,660| 28, 784) 234,104'" 295,431' 377 | "370 
84,892,4 gee 2, 626,643) 614,537 44 2 | 3 *North British .... * 26, 14,677\ 84,329 49,006) 46,682) 93'457| 44! 974) 1,117,696, 1,092,451) 1,0034! 1,003} 
58,198,776 3,177,046|1,722,366| 784,847 7 | 5% | 64 North-Eastern .... «| 2) 31,174) 78,182, 109,806 117,554) 8154] 32/153 | 3,074,678! 3,129,018] 1,5374) 1'587} 
3,096,437 241,737) 112,689) 54,165, 74 | 74 | 74 North London 1.0.4... 26, 6,164) 2.747, 7,901) 8,182|398/034/ 658/182)! 221,039\ ‘224,42y) * " 
7,922,852) 828,939, 161,199) 111,614 4 a ‘| ee e— Rail. a Saal) 8,133) tae) — in ~} 92)) $20,879 825,112) { 198 
1,440,987! 96,535; as 28,037:10 |10 [10 | S cdadstcuet: MN a : 340) ‘voe\ anal“ 
, . nse sO | ‘Rhymney .... . see oss 8,039) 2,776) 21,240) 73/180}) 80,600) 83,798) 414 
22,443,901 1,162,446 536,963) 341,935 63 3 | 6} South-Eastern 25) 29,872) 9,727 39,599! 41,020) 67” ; ; 4th 
8,264.4 ’ . , , ’ 020) 67,811) 98/129 | 1,087,472) 1,062,583) 406 
of er — nn ‘as 12° Taff Vale.......... i ae es ‘ei 9 14,004) 83,721 st ‘ai ee | 92 [ 
, * Yearly from! 1st Jan uary. | 
ieee ; 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 














shail ail ales OS aa a a 
et A ee cere eee ee Wits (ee: eee |_Receipts, “(Total “Reosipts 
me __ |Bading} 1886. | 1885.| 1888. 1885. Home. Ending) 1886. ; 1885. we: Name. Week sont —— 


























= — | me 1886. , 1885. Ending} 1886. | 1885. | 1886. | 1886. 
ee | Bl peels aol 2 |C. Urug.of M.Vid\Nov.20) 5,243' 3,554) 71,159 eo ee enn ne aimee 
ee mon Giese 56,412 1,124,089 1112660 Dutch Rhenish...|Dec. 23| 7,127) 7160) cas ey AlnGt South’en Oct. 121.200] 109,200 
inte 28185-3491 SOs at Toe ae eaata Of France 9) 91,029, 86,900 4,001,906 4,693,420 |Chio, Mil. & 3. P.|Dec. 11'103400 103042| 409.774 4639708 
G. Tk. of Canada 18 9275718 +f OO, 778632|LaGuaira & Car./Nov.18} 721) 1,3!8| 64,275| 84,510 Chic. North Wn 4101109 93 340l4 736,056 4564272 
Gi. Indn.Penin..| 251 70/540. 6sas2 are 1076648) Werkdual. Taly..° see ae rca ..._)Cin,Wash.&Balt.'Oct. 80 11,820 10,356) "827/940! 280,200 
8 mage temp lov. 18] 10137] 8468 areola ene <»+sesnees| DOC, 25/ 13,200 10,200) $23,000) 289,600)Denver &RioGra\Nov. | 18.570 19°712| 190460 189°3f0 
Oude & iichiicnd Oct. 16, 9,508, 9}082 181303 250,465 Nehu, of France.. 12)'19041 115018 6,938,444 6,901,145 fllinole Central. Dec. 4 49,660 54,595/1,966,390 2017288 

DS ccaicsocsil is oe oe i . \Paris & Meditr.* 286) 4, , 444 Louisy. v. 4 58,128 64,636 |2,601,756,2557024 
ex ad Nov. is 7,641. sin 177,811 sssios| Pars & Medite..* 9 255963 241399 11800472 80134924) Norfolk & West ’ i 


4, 10,730 11,478, 604,546 511,216 
Fri Qrlecans.| 9) 66.808 68,624 2,071,814 3,161,047 North Pacifl... 11! 42776 38/op0|237 4714 2197436 
Bu. Ayr. Gt. Sn...|Dec. 19 23,418 20.543 419,444 336,697/Smyn & Cassaba.| 10) 8156| 3°987| 41298 d0eeY Penne ee Tanai). *| 18068 17,908) 720,084; 92,920 
uA. Ensenada... 19) 2,961, 2,532 140,848 130,724/Sth, Austrian,."|Dec. 16 35'188. 0° : : Wen Lines}| 


| | 
Bu.A.&Rosario.., 19 11.70, 4,514) 265,100 107,438 5,188| $8,572 1,818,918 1,802664 DoWenLinest| sce 917470 Frere 7519360 









Stn. of France.* 9; 63,450, 69,498 8.117.781 8,382,517 St.Louis& SanF.|Dec. 11! 
i 5 ,498 8,117, | .|Dee. 11! 21,220 404 
14) 3,725 8,069, 441,938 431'161|Wetn.of Franec® 9, 86.264) 91,244 4.947748 4.955,845| Union Pacific ...|Nov, 27,608568 aueten 3.500783 sa5taes 


* Yearly from ist January. + Net Receipts. { Including Rajputana—Malwa lines. 
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OOMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*,* The prices in the toewtes list 
are “Tevised on Friday, assisted by an 
eminent firro in each devartment. 


Arro 
St Vincent, com. to good 0 


Ceylon, mid. to fine... 
Guayaqu:’ Ariba.. “ai 
Caracas ... 


LONDON, Fripay. 
w Root—per lb x 


r lb 


coco oooaawGm 


Coffee——auty 144 per r Tb 
Ceylon, plantatn. Iw. mid. 


iddling to fine ......... 
Native, good ordinary.. 


East India, plantation 


Native . 


Mysore, medium to bold. 
Manila 


Singapore, picked ‘Bally 
Mocha, mixed to fine vs 
Jamaica, ordy to fine ord. 


Low middling to fine ... 7 
Rica, mid. to fine .. 
Ordinary to fine ordinary 


Central American, &c.. 


finest... 


Good 
Brazil, Rio, Steamer ‘lots 


Good first tolow << 
Fair to good channel , 
Common to low fair .. 
Afloat fr. to gd channel 58 
Good Average Santos 58 


Cotton—See Weekly Report. 


yanks 03 
Alum, lump & ground. P t 2515) 


Sulphuric” preomensnipncir 


Ammonia, —— plb 0 4 


Arsenic, Si 
Ashes, pot... a AE 
Senet Roll.. 
eet Eng 
Cream 

Ss 
Corrosive reds 


lodi 
Potash, bichromate .. 


Precipitate ,. 
Sal-Acetos ..... 
Sal-Ammoniac 
Soda 


Sul tae Quinine— m 


one + Copper. Pr ‘ton £14 
aste 


Sulphur flour... 
Vermillion, ‘a pb 2 


Coals—pe 
Wallsend, Tease dohiia 
eal— 
Teneriffe silvers...... 
Blac’ 


$ Q 
Gum, Benjm. Sum2dspewt110 
59 


Rhubesb China, fairto gd 1 
Senna, Tinnevelly good ,, 


Safflower, Rengl. gto 


Muriate... sper ton £24 0 
Sulphate ee i 
. por ‘owt 2is 0 
avee 1t 3 
per owt 23 
‘ " do “i 


hah sPerton es 
ish retined . 


Powder 
Pearl do 


leaching 


KOS ucee 


ne .. 
an 


Chlorate ... 
Hy driodste . 
Prussiate 


Sulphate qaes 


sO 


“Per ‘ton £1 
perlb 3 
perlb 0 
per ape 34 
Bicarbonate p. ton £7 
Crystals,exsh'p. ,, 61 
Caustic, London o . 
jee sifet S08 0 
— lead, whi 79 owt 22 

- 21 


glish, in bottle. _ oz 2 
2 


Pelletier’s, — 
German .. ... ese = 


17 
perlb 1 
1 


oF eee eer eee 


—-~— © SP OCUNAD a ie we 


Steneereee eos 


FO: ses 
E.L. &. yrenewed, ‘Grown 
do do 

Camphor, ee 

ne me a ala 


r = sen — 


Olibanum, drops .. 
ened rough . 
a 


Eine oa _p oz 80 
per Ib 2 


6 
* datas Hotchkiss 15 
, Turkey fine 12 


0 
Other E. I. low to good 0 
Stuffs, &c. 
China.. per owt 60 0 

to fine 4 10 


Turmeric, Beng 
Gambier, block .. 
Cutch, good to fine .. 
Dyewoods— 


Pustic, , Jamaica... 
Cuba 


« per 


+00 en eeeeeeee 


Lima Wood.. 


Logwood, Cawpsachy . i 


onl 
ae 


- 
So 
= 


aa 


*® 
woecanco cos 


to 
EAcoleanog_eooe~pcacweacooes 


> 
co 


S idiane@eue 


£28 


£19 17/6 0 


0 
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wo 
heocoococoSmwo 


cw 
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wy 


» 


oe 
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38 ers 
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eooooo, ceeeeeooocoeseooesS ceoocoooOosoOm 
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per cwt 46 
ts, duty 78 8 


Figs, Turkey. p.cwt, dty pd 18 
Raisins, duty 7s per cwt— 
Valencia, New 
lected ......... 


Oranges 8. Michael p cee 

Seconds 

Lisbon & St Ubes, + chst 

alermo... .-per box 
Lemons—Paiermo p. box 

Messina, selected ,, ...... 20 

Mal —_ chests ... 

reelona, é 
Flax, at Dundes’ ea 
Archangel, Crwn. — 
St Petersburg —- 
he 

Gutta eophe~oe ib 
mec, to fin cide 
St = »Clean p. ton 
Manila, fair to 


06 ee eee 


English....per cwt 
Hides—Ox & Cow pe Ib 
Salted—B A. & M. V. 

R. Grande ...;......+ 


Cape 
"hee . ae dated 
Zanzibar .. 


eoeeee 


East India .........s0s00 
o— 

Bengal mid. to fine .......+ 

Consuming mid. to fine 


Low Valor ordinary ove 


to ee tee 8 
oe poe CRC EEE go Reel hee a 


rpah, good 
Ordinary to middling... 
India Sunes —pe Ib 
Para, fine... wietenbine 
Mozambique. nostasibe iihale 
Leather—per Ib 
oe ee . 


English butts... 6 
Foreign butts... ie 


+28 

whee te 14 

Galt t Skins.......28 

bn a 
80 1 
Dressing Hides .. .. 
Ghaved GO ie acicsscrne 
Horse Hides, English wim 
do Spanish.....per hide 
Kips, Evel English, - > see 


g 


i Stgesesess 
ROON OMS HH Hehehe = 6 6 


Seeseeeeee 


Burra ...... 
Mats british 
ail rods : ser eeroes 


do Steel at ‘asian, 
Scotch p' 
Lead—Eng D pi, 


cksilver. per ottle 


sr 


Seeds, Linseed per aaa 
Rape, refined —— 
Brown, English........... 


Cocoa-nut Ceylon. 
Cochin in pipes. 


el 
a2OrFOoCcrHrKNOUOO-H eA Dae CO 


eo aoa@nsSooe 
SSL PSPS 
CH OSRARBRKOeEOCOoSOEOCSCSCS 


aad 


COCcKrP anoGOwew 


> 
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ohkuank 
oO 


eccoooeocee © O@haad 


SCOf®RPBooeo®ocooocooeoSeSoOoOeOSO ceooeof8oeocooes 


= N 
Co Bp 0O tt = £80 8 8 Or BORO me 8S 
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O @ te co 


o4vocamneourho 


pton 1217613 
secre 12 ay 0 
7 0 


aah ine ae, 14 an 14 
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~~ oe lool — 
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£ Olls—(Con. 
¢ 12/6 Ot Cakes, ine, Eng. pa. 


Linseed, La Plata, afioat 38 
Bombay . per41é6lbs 41 
pacnlcutia _per410lbs 40 
wri r416.bs 33 
A.T., 8% 33 

3 

Coy anes om «percwt 7 


rewt 0 
feat. 112 
on 


rsey . oe 
Secon tigi 56 
Limeric ««. 52 
Cork... thcianttaiatin 
Hamburg e 
Hams, Youk ... 
Irish ... 77 
Lard — Waterford and 
Limerick bladder... 60 
Cork and Belfast ditto = 
Ferkin and k — 
ork Aeeee ne 
—Amer.& Can...pr. bl ° 
Beef—Amer.& Can.. ‘pr.te. 0 
Cheese—Edam, new.. . 42 
no new .. 
Gouda .. sidasen 
Gruyere . sceaiienenn e 
Rice—Rangocon to arrive 
open charter.. 
Bengal, white, on the wp — 
Do yellow ......secsesceeees 
Siam... ihessebiei ese 
Boni, com 
Medium to fine .. os 


. 49 
. 90 


eooeawoovsoao 


PO eee ere ree eee ces ees 


——. oi 53 
range, O sevee. 5S 
Second . 48 


Pe ap eecaarone- 


Trams do .... 


Do 2nd do Sabin cowie 
Do 8rd and 4th 


Ginger—) er cwt 
ip, sc : sececeee: 
Jamai w and ord... 
‘Do mil tone. as 
Nutmegs, brown .........00 
Spirite—Bem, Os 
Jamaica, pe’ 


Fine laeseecnseucens 


Pen Woe puck 


E.1. and Mauritius — 


eee rereorses 


Brandy, duty — ie per — 


Pale brandy sists 


15 
oe tn ee pt, duty a=) it 
ts, f.0.b. Exportation 
t aan: duty — ove 
ee spiri' 


eeeee 


noe 


bt bet 
SRSASenam 


Coo CBC OKWaOem 


ie 


SakbooosSS SSZoekESSO 


eccoooo 


£0 OD HEI 00 0 OOD cee eo3@ecocoooaeoaooacooooso coeoooo acooacooece eooocoecococoeso oocvoo 
— 


ne 
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weSoks 
SSCCSCCO HMSOSHOPE EE © oC eCeCeEreCacoaaCaacCS SCOCCeS Soe CCOasS 


Quanw w 
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- 
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ne 
sow 


HH Ore Oroo ° 8 eoooo 
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ow 


16 
1l 
1 


14 
GB .evrcrveeceecee 0 1k 1 


SEE ESE, rtaag 1 


. z eseee rs 


usrit crys. "No. 13 16 14 
us No. 15 17 14 


Syrupe,k low to good ye rove 1l 


Fore 


Penang, Gr. and Crystal’d 
Native brown ....... 


Siam and China white ~ 


SSmMOOHRmMMOBDOCOCSHS 


good brown .. 
Java, —_* and white ... 
Syrups... 


O00 008 OOF Bee eee ee 


eccoeraceoaceoaooaoacoce|cso 


ecocvooarvwcoococo 


— 


erccoeeeosco eeoooeseso OC @ROeceueraue 


per proof gal. 10 4 
210 38 


eeocecaccecoooosa eaaeco Zeeeea of oNme OO 


Sugar—(Con.) per cws : 
Rayptn. ., good ‘tofinecrys 14 


yru .- 10 

Jae, oben, “No. ‘lS to 16... 14 

ntrifugal... 13 

Fr. to gd. Muscovades 12 
en 

FE cielinvsncenengeecstnies 


Pieces .. ~ i 
Tate’s Cubes .. aoe 17 
Treacle... coco -S 

For export, free on board 
Turkey “gies ioe 10 - 23 
Crushed 


a 
Pieces .. 


Dutch, refined, to.b. in “follan 


20 Ib loaves gu = gle ti = 


French set f. : b. 
American granulated,spot 16 


Petersburg, new YC ... 31 
Australian — ow. 23 
Do beef do .. . 2 
Town ....... «a S 
Taptooa—E.1. fake p.Ib 0 
..-per cwt 19 
ar—Sccioin, aa bri 15 
Archan i 


gel nai 
Tea—duty 6d | per ‘tb 
Congou, com to fair new... 
Medium to good ...... 
Fine to finest... 
Souchong, cvm. to ‘good... eee 
Fine to — 


~OrFrOorCO 


Flowe' 
Scen ne Pekoe, 
Canton.. 

Do Foochow teeouts 
Scented capers, Canton 
one Foochow . — ee 

yson, common oi 
yoo 2 com, tf cost 

yson, com. ase 

Good to finest os 
Gunpowder, com. to fair 

to finest . 
Indian Pekoe 

Do broken ... .... 

Fannings and broken... 

Orange Pekoe .... 
Ceylon Souchong... 

‘ekoe Souchong - 

Pekoe . ances 

Broken Pekoe 
Timber — Timber 

Hewn Wood.—Dantzic 
& Memel fir...per load 30 

Pitch Pine Timber...... 47 
Ww ne, rg. 
— el, 


rrr Omocorocooreoooc°o 


eo 


Indian teake eonas 
Wainscot logs 18tt cube .. 


Deals and Sawn and Prepared W 
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eeecorces 


KaQuaas 
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stript 
Nera lt, 


duty 3/6 prlb 
Havana icarabad dutys/e 
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Leicester do ............ 10 
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anyday om and me — 


ee 
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London Stock Markets [Price Current. 


CORPORATION STOCKS. 








































































Dividends Due gf A ie sone Pa wat 
io | “Antho- 
Jan, 6 July 5... per roosi004 | : 3 
- 200 ili 
April 5 Oct. 5...|3 per Cent. 014101 ae 
April 6 Oct. 5... 101 101 
100 102 
ely 03h 98 om hee 
Do side 89 
Feb. 4 Aug. 4...| Annts.Aug. 1908(Red Sea Tel. ) 144 154 100 {100 
Mar. 11 Sept. 11;/Exchequer Bills March, 24 % 63.4 1s.d 100 |100 
Sune 11 Dec, 11| Do June, 2% 00. ses.cseseseves os.d par 85-8 34% i 
April 1 Oct. 1... Gov. Intercolonial Rl. bh a ine 
1908-8 gua by I Gov./111 213 100 |100 
April 1 Oct. 1... Rupert’s Land, doin10 112 
eh — ae Bonds a 2 Giktimeina ids hn 113 we | es 
od Bonds BAO ..cccceeeee/111 118 eee Lae 
Mar. 1 Sept. 1...|Egypt, Govt, Guar. 3°% Loan| 93} 93} Breed erred Be ate li00 |1e0 
dn Ap diy. Oct. ca 4 %, July 1, 1897, gr.| ... ... Soe. eeeimietel Corp, Deb. OF 842/188 |B. 
Feb. 1 Aug. 1... Guaranteed 4%, 1855|107 110 250,000 Cardiff 3h Stock... > “4 
April 5 Oct. 5... of England Stock 5 %'295 297 400,000/Croydon Corp. Irred 84% — ae 
April 5 Oct. 5... Stock 4 % Oct. 10, 1888/1079*093 | 1000,000 aw Corp., 1914 8 % oa lane 
In.Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1981|100 100} | $00:000 Hull Corp. Stock ... 847) 10) |t0) 
Jn. Ap. Jly.Oct.| Do Stock 8% Oct. 5, 1948| §7 37 230,000| Lee Consrvncy Db St ¢ 7% 
Various dates... Wnper, ¢ X.....| 70 rig | SSeeeeeatoCern Oi, eer 6 SITES lieo 
Mar. 15 Sept. i5| Do 44 %,1898 wa.....| 73-7 De | do pies jms 
Feb. 16 Aug. 16 Do Debentures 8}¥, Aug. 16,| 405.104|Leicester Gas&Water 4/100 |100 
1889, 1,001 and 5001 ......| 9931 pak al Pala Mseweye 
Feb, 16 Aug. 16| Do Debentures, 1901... 1 ores ao oo! Corp. Stk. iy oo 
. 1 Ang. 1.. Hsle of Man 34 % Debentures) 99 101 100,000 Middlesbrough hizi. iH 100 109 
LONIAL AND PROVING 2,000 ovolNotting. Coceratk 8.71100 {100 
GOVERNMENT Bb 400,000| Portsmouth ye 34%/100 )100 
fede em as 500,90] Reading C xp. Stk. 8} 100 [100 
UERC- Hivid Y . . Mines . 444/100 |1 
rised end Kame. Closing | 400, Corp., 1908 44/100 {100 
Iesue. | Due. | Prices. |  600,000|\8wansea Corp. Stk. 84:7 100 |100 
peg Why 600, ‘olverhamptn Corp. 84% 100 100 
renoosar Pacem tie ¢ Fue 
* an Yi DO LIT  acccerese ses 127 
500,000 Apr & Oct|CanadaDom.Ry1903 6 %/112 114 CORPORATION STOCKS. 
12000000 { y&Nv) Do 1904-5¢8...... 4105 106 (Colonial and Foreign.) 
awe De Red be on0 6 Sheen wae 
, 1910 4 %!1064 107 
Memipase| Reee aes Sa] meld 
n.@ Dec 34 99 100 I le 
5,000,000) 2 Jn.&Dec ae do In a. Bios & os ate 8 
Loan, red. 19104 %|107 1908 | ~~ Came meres 
4,000,000 Jan.Jly.4 | Do tnscribed,19104 |... ... 
448,500| Apr & Oct|Cape 1890-1900 ......6 %| .. 6 uckland Harbour Board .../100 
150,000|Jan & July SE ceesigeis Gt Udit. nck Do . 100 
1a eS oe a EE i, | 1 Gpomebhe feta ey 
.407,700| Apr © 1% drawings... 44%|102 104 . 
2,615,600 Jane& Dec 3 oe ; ite 102 104 6 Z\Boston (U.S.) Sterling Loan) 100 
2,000,000\June&Dec} Do 1881 nna | 98 100 : ¥ =~ senvensersenenvessoersnsanssee ses _ 
0 1917-22 ......... Te a aah debd 
3,000,000/June& Dec} 5 1, ae Stk... : ¢ - = 6 City of Auckland, 1872 6 1 
1,525,800/June&Dec| Do 10/40 Deb.......5 10a 106 | & & Cons. Act, 1879..... .|100 
4,837,500\June&Dec| Do Insc. Stock ’83 4 %|100 101 6 | Do Debentures, 1983 ........./100 
200,000|May & Nov|Ceylon ......c...0..000.. 437\104 106 | & %/Cityof Brisbane(Bdge. Debs. )/100 
1,766,000/Feb & Aug ettstittetssreene # %1108 105 | 5 Z/City of Cape Twn. Red.fm.’90) 100 
150,000|Mar &Sept|Fijian Gov. Deben. 447/108 105 | 8 4/City of Christchurch (N.Z.).../100 
140,000|Apr & Oct|Jamaica ............... 447/102 104 | 8 Z)City of senate Denes. verre 100 
: 1,135,000|Feb & Aug! Do.................... 4 %|100 102 | 8 4) Do Redeemable, ........ 100 
400,000|Feb & Aug) Mauritius 1895-6 ...6 %/110 116 | 5 4} Do sep occee eeseee] LOO 
100,000/May &Nov| Do 1% skg. fund 447/104 106 | 5 %/City of Hobart Town Guar .../100 
May &Nov| Do Deb. 4 %|101 103 as Oy ora a el 100 
163,000|Mar&Sept|Natal .............0:00: 44%100 103 | 6 Wi sessevseeserees| 100 
700,000 My & Nv! Do Debs. 1926.. .. 4 % 97 «499 5 Se Melbourne ..........+..-.|100 
My &Nv| Do Inserbd. Stock 4 %| 97 93 | 4 BN oi tloamsind vee] 100 
1,180,200|May & Nov} Do 10/40 ............ 5 %104 106 | & %\City of Montreal, Sterling .../100 
22,900\Jan & July|N. 16 %|102 110 5 1874....06.... erseeeee| 100 
8,088, {ia6 Jly|N. 8. Wales, 1888-94 5 103 109 | 6 SD ith enidisinbiahabesenihenceesihon 
In& Jly! Do 1895 to1902...5 Yilos 113 | 6 %|City of Ottawa, Sterling ......|100 
1,000,000|Jan & July 2% drawings... 5 %106 108 | 8 -nocenindinititlidinecshsoctincanieae 
j 1908-5-8-0-10..4 Yi1ea 105 | 6 SOD cqcccbiitibiincepecdisnansialtae 
; Do Loan of 1882... 4 { 6 TO sencdssatebsadeors seb uhnionsl 
; 5 City of Providence Coup. Bds.| 100 
{ 6 ty of Quebeo ted.!100 
: 6 OF 187B....0crereereeeeerseeeee| 100 
>  §} 3,000,000) Jan &July; Do 1914 ............ 6 DO. Of 1875....0r.esecereese+e00e+| 100 
f . é on ae 158... Lr ehsosthseda cst RN 
Rome, Guaranteed ...|100 
»  ———~——sRY 1,000,000\June& Dec! Do 1891 ............ : yA er ot a Melbourne...... 100 
" dney veces covceecescee] LOO 
6 $ one Toronto Sterling Deb.| 100 
6 xX Waterwork Debentures) 100 
. 6 Do Sterling Deben./|100 
: 5 Do Gen. Con. Deb............./100 
$ Slop at Wellington Gon, Dei. |to9 
100 
6 oF, —— sine 
: 6 Do W. orks Debens. .../100 
: 6 pee Winnipeg Debentures/500 
5 Debentures ..........00.-./I 
et 4 ee Bd.Gtd/100 
, 6 %\Lyttelton ( Oh bour Bd. | 100 
6 Z% Trust 100 
4} Tramways Trust ........./100 
é Plymouth ar Ba-li00 
€ jl 
: 6 ork City (Ex. 4/1)......$)1 
Z 6 Gold Coupon «+81 
* 6 Harbour Board Reg.|100 
= sala ee to 108 122 | 6 a iplliboens iesadilbees 1 
,946,650 Jan & July y_1, 1908... : 7 unicipal Corp. Water 
£ 250,000/Mar&Sept|Trinidad Debntres 6 103 105 | 7 i sdaisiisith opens ; 00 
3 370,000,Mar&Sept) Do Debentures 98 100 | 6 YiOtago Harbour Board ........./100 
i 260,000 Jan & July|Victoria, 1891 ...... 109 111 | 6 TP RONY stithiinisncdeciinssin 
2,600,000| Apr & Oct) Do 1885... 6 Z) oe aoe 6 Wn TUE sictintitse secrets cniscnciens LARD 
- 2,107,000|\Jan & July); Do 1894 .........+0 108 110 | 6&6 %| DoDebentures................../100 
,000|\Jan & July; Do 1899-1901 103} 1044} 6 %'Pt. Elizabeth “* rworks”|100 
ee 108 t10 | 5 Sipert Louis Mauritius).........100 
is 4,000,000 106 :07 | 6 ¥iSt. Louis City, Red. 1893-5 ... 200 
| 1 is | & Siege 2) iar mt 
é 83. ‘angan < tbr. Bd.|100 
ie gare oro 4 catport (8.2) rhour Bd./100 
200, 105 107 
404,000|Jan & July| Do........-c000s00000 @ ZILO$ 106 
25, & uly! De Red 1984...... 4 ZMOss 1053 


| Dividends Zs Draw- 
Due. 





FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 
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* The drawings are yearly in the case of stocks to 
whioh asteriaks are prefixed. In almost all other 
cases where there are drawings half-yearly. 
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FOREIGN STOCKS, BONDS, &o, 
(Coupone } payable avroad.) 


Next 
Dividends| &™ —_— 


wisi SE! in ing. 


1! ,.. |Argentine He Dis. 
. |Austrian Sil. Ren. 
ove Do Paper 1870... 

Do Gold Rente 
Belgian 1874 .. ... 
TPutch Crts ex 12 gs 

Do do do 

Do do do 
|French Rentes 
| Do do 
| Do Redem....... 
iItalian, ex 25f 
\Prussian Consols. 4 
U.S. Funded 1891 ‘ai 

Do Funded 1907 4 
Virginia 

Do. 
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Do N.Fnd. 1905 6 
pa eae Do Nw. Fnd. Reg. 6 


AMERICAN STOCKS. _ 
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Name. 
Issue. 


~ ek 
= of Shr. | 


& SHARES, 
850,000) Alabama G. 8. A 6% Pref. ... 
156,600 Do B Ordinary... 
160,000) Ala., N. O , Texas, ‘&ec. A Pref. 
260,000} vo B Deferred 


20,600,000 Central of New seen a ats imite 
69,275,090 Cen. Pac. of California . 
80 904, 261, Chic. Mil. & St Paul ............|100 
11,246, ,971| Cleveland &Pittsbu Guar7%| 60 
30, 000,000) Delaware & Hudsen anal... "hae 
50, 000, 000; Denver & Rio Grnd. assess pd a 
29, 000, 000) Illinois Central 
10,000, 000} Do 4 ¥% Leased Line Stock.. Stk. 
60,000,000) Lake Shore & Michigan Sthn./100 
80,000,000 eit . ~ yg oe e 100 
9¢ aq9| § New York Cen uc 100 
60,428,900 t Dodiv pay. in Lon. 4/ Vy 100 
78,000,000) New York, Lake Erie & West. 100 
8,586,900; Do 6 % Preferred.. .|100 
38,600,800 New York, Ontario &c., “Reg. 100 
18,000,000) Northern & Western Pret. +». {100 
20,000,000 Ohio & Mississippi, Common../100 
4 030,000} Do6 % Preferred.............. |1u0 
7,000,000 Oregon & California Assess- 
ment paid .|100 
12,000,000} Do 6 % Preferred. ‘Stock do|100 
94, "777,850 Pennsylvania 50 
88, 216,62 5| Philadelphia & Reading 
19.714, 285) Pitts F. Wayne&Chig.7 % Gtd. 
10, 500, 000) St, Louis & San Francisco .. 
10,000,000 Do 2nd Preferred ......... . "1100 
2,45) 000|st Loui« Bridge 6 % 1st Prot. 100 
8,000,000} Do 3% 2nd Pref. Stk. ....../100 
1,250,000/Tun dal. of St Louis 6 
61. 000.000/Union Pacific ........ et 
27,409,200 Wab. ,St. L.,4 Pac. com.ass. pd.| 
‘084,200 Do Preference assess. pd... 
Currency Bonps. ham 
1,750,000] Alabama, Gt.south. 1Mt. 6 Zz 1903}111 113 
000 Albany & Susque. 1 Mt. 7 %/1906)i30 135 
5, 150,000 — . Topeka, Santa Fe Og 1920/103 106 


2 
10,000,000 Baltio "& Ohio Gid. ‘Bas. 
8,300,000) baltimore & Pot, (iain) 6 
1,500,000} Do (Tunnel)... ceinde 
Buff.N.Y. & Phil. Cons. Mt. 
000/ Burlingtn C. Rapids, &c. 
14,000,000/Canada Southern, 1 Mt. 
25,000,000/Cen. of N. Jersey Con. Mt. 
000) Do —* _ 
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Mt. 8. Ww. OU” benno 
Do La Crosse & Dave 
Do Hstngs. & Dak. 1 M 
Do “hic. & L. 8. Ist M. 
Do Chic. & P. tst Mort. 
Do Wis. &Minne. 1stMt. 
Do Terminal Mortgage 


18,000 000 Chie St Louis and N. O. 5 

emer Cinn. Wash & Balt. 7 i: 

v.7 
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Do Mt. Bnds. conte: 
Do Mortgage Bonds ... a ¥ 


Lon. Commit. hay ber 7 %j1910) ... 
2,000,000) Detroit, G. H. & Mil. Bas, 6 %/1918)117 
4%A918) 114 


HLPLALD 


1894/112 


0}Long Island Goid Bonds 5 %/1 
,000| Louisville & Nash. Bonds 6 % 1930 110 
te Do Sinking Fund Bnds 6 7%/|1910/108 
1930/108 


ex epn.to 80 Je’80 inc. 6 %/196%|102 103 
Do Gid. Incme. Bada... 6 4187 7| 76 30 


%}100| 61} 52} 
Do 2 Mort. Bonds 
Do 8 Mart, Bonds 

Weat Gen, Mrt. B % 


ne 
TPS Fe 
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45,509,000| North Pac. Ist Mrt. Bds. 6 AS21138 20 


Oregn. & Cal.1 Mt. Bds. 


9,020,000); Lon.Com. Ane %| 1921108 105 


Do Incomplete do .. 


5,200,000) Penn. Con, Sink. Fd. Mt. 6 % 
10,000,000} Do 4} Gold Bonds... 
15,500,000| Pennsylvania Co. Ist Mt. 
=e Phil or Det.Inc. Bds . 


Chicago & Alton Con. Mt. 
800,000/|\Chic. M. & St. Paul 1 M. 
500,000/|Cleveland, Columbus, &c. 

,000/| Eastern Rail. of Mass. 
1,000,000/| [Hinois yom. as Fund. 
500,000; Do. ibs 


240,0001 Illinois Midiand 
1,000,000; Lehigh Valley Cons. 
600,000/) Louis.& Nash. M.C & 
700, 0001 Memphis & Ohio, 1st 
800,000/|N. York & Canada 
2,000, 0001) New York Central M 
$3,000,000|New York, Pen. & Ohio 
Prior Lien on Bnds. 
9, 300,0007| North. Central Con. M 
569,800//Panama General Mort... 
2,781,600/| Pennsylvania Gen. M: 
000,0007} Do Con. Sink. Fd. M 
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S882 8822228 


Do Improvement 1 
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Pittsbrg. & Connellsvi 
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INSURANCE COMPANIES, 
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Alliance Assurance.) 20 [27 4 
L.|100 | 25 


TEIED ° scvenccenctuescees 
Employers’ Liabilty| 10 
Equity and Law .../100 
English & Scot. Law; 50 
Fire Ins, Associa., L. io 
General Life & Fire.|100 
Globe Marine, Lim.) 10 
Gresham Life 20 
Guardian Lite’ Fire}100 
Home oe bean 


| £22p.s.\Sun Fire 


Do Life.......0.c0000 


RAILWAYS, 
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Orapmary SHARES AND Sroces, 


200, 9001) 160 
10;857,931¢) 160 


“Vastora& Northampton 
Caledonian, 


Consolidated wu] O84 083 


508102272) 100 Do Deferred Ord. No 1 ... 


276,667/ 
44,901) 20 
18,782) 10 | 
18,782) 10 | 
6C0,0002) 100 | 
1, 400;0003' 100 


Bo do No.2 
Cornwall 
DoA{A 


Corn Mineral .. 
Rast 


ee ee bes ee 


\ receives nodiv. ). 
Do B until 6% paid toB 
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: RAILWAYS RAILWAYS. RAILWAYS. 
a a ORDINARY SHARES AND STOCKS.—Con. Dusexrure Stocks.—Con. PREFERENCE SHARES AND StOCKS.—Con. 
Autho- Closing 3 | ctstng 
rised 4 Name. Name. ~ Mame. | Prices. 
ad —— | 2,602,0884} 100 |Metropolitan « % Stock... 108 “10 
Lo wise fanden ond 8.-West. A 4 X18 *20 83,1701) 100 --|107 109 
ey .4 ire ‘10 600,000/| 100 [Metropolitan District 6 %... | $8 36 
rf Coen eee ae ne Orn: Oak ees ote ~ 44 ZjLM4 16 | 11,168,641) 100 Midland 6% Con. Per. Pret). 
. * 
: inary Consolidated... zé eo ;* ed M15 
) 19,408,896: 100 |Great Eastorn, Ordin ') 898 308} 7,152,787t| 100 | Do, do vssssssessecnersens - ie 138 30 mana | Stan Btock.... xe “ai 13 115 
0,367,9771] 100 |Gt, ‘Northern Gon, Original 44/194 220 | 226,000] 100 Det Z1se ine oret ah a 2 it 
ee —? le 156 .58 | 2,000,0007) 100 | Do, 1881, Perp. Pref. 4 % ...) ... ve 
: tise aret at Gea; Dorn eee 1 6 108 & | Do, Perp. 11! Pref, Shares! ... _.. 
. 96; $81, 6051] top |Ginct Wenn Gono 1119 $21 100 |North British Con., 4'%,No. 2108 110 
: L'777, 2701 100 Highland, Ondivary Consoii: 1:4 116 4861) 100 | Do E. & G. Preference .....118 120 
bet ° n TOLETENCE cecissees| oes 
i ted Capital ..........000: oo ann * 
i 8,000,004] 100 |Full, Barnsley. ao, Shares, | 19, 20 we ass ni mane 18 Prd 
i 15,392,995; 100 |Lancashire & Yorkshire, Con 114):13) 7 i 
c . 118 188 100 | Do 4} % Con. Pref., 1875....117 119 
é 8,156, 3001) 100 London, Brighton, and South ; 100 Do 5 ¥Convt. Pf. Stk., 1879 128 130 
ao Coast, Ordinary ............{!32 34 4 a 1 sek _* i 
3 2,171,8801| 100 | Do Pt Dt recive, no div. i108 2 ag Zin21 $24 000i] 100 |N. Eastrn,Stock. & Darl.C.D| ., ~... 
= 2,171,8507 100 | Do Df} until 6% is pd. Pts < 25011100 | Do Bl th d Tyne, 4% . (111 118 
; "393,3961) 100 | Do Cert. of Contin. Rights| 22 Rhymney Perpet. ........ 4 7/105 109 a < 
\ ll 123 0512 Lond Chath & Dover th- rn Perpetual 4 117 119 100 | Do New Pref. '76, 4 % ...... 113 16 
‘: iy = Artitention Stock "| 23) 233 Pt 0001) 100 |North London 4} % (max. 5%) 188 185 
87,767,207!) 100 |London and North-Western, eae Vale... we 4 %110 113 100 Do 44 %s 1875 ssssverssseeesnes| 128 226 
4S Genectidahed . "163 oo W. Lancash. ‘Permnt. ... 5 Feiss ee a4 — aia a 5% a = 
10,916,174) 100 |London & Sth.- Western, Gon, |:26) Gcanaweas SHARES AND STOoKs. 100 | Do x, BIG. cossesscvcverssees/ B18 120 
aampacnee: fecae a sae Southend ee 100 [Rhymney 6 %, 1864 ......... .. 152 167 
nsoida’ ose | 
68 70 181, 1057) 100 Cnlofienion 4% Guar. Annuit. |113 115 100 Somerset & Dorset 5 % 1st Pf | ne 
sesssser 100 “— Shet..& Lincoin, Ord... 99 101 SoeT 64? 100 ¢ 5. Gon . solidated. Guar, |112 114 100 | Do5& % 2nd Preference...... Fs ese 
100! Do Dt until ey is pd. ris 874 37} 250,0002/ 100 aly of lasgow W. ©. Guar.) ... a» 100 | Do Bath Ext. AS Stk.|101 108 
20,906] 20 |Mersey frlly paid .. & 10 200,000/| 100 F. W. do C. & one ao os 100 |S.-Eastern, Con. 44 % Pref 123 126 
‘ 6,281, 100 |Metropolitan, Consolidated ...|!144>:5 400,000/| 100 |Cornwall 4} % ...... didoduaprociied ns 8207) 100 | Do 5 X Preference .., {6 138 
83,2701 100 | Do Df revive. nodiv.)| =: --- si 179) 6 |Porth Bridge 4 % —s..ccsessseee/L10 112 0002} 100 | Do Hundred of Hoo . soe 
83,2701| 100 | Do Dit until 6% is pe, Be m} 88 92 779,1 100 |Furness Consol. Guar. a 7. JuC8 110 106 | Do West Y Prenen vonse a} ses ose 
2,250,0002) 100 |Metropolitan Distri: 59} 40 935.4002 100 |Glasgow & Sth.-Wst.Guar.4%| ... _.. 100 |Taff Vale, 6 % Preference....../155 160 
28,271,969/| 100 |Midland, Consol. Ooaloney 1239-24 0001) 100 | Do St. Enoch Stat............ 107 109 28,250¢! 10 'W. _ Lancashire | 5 %, Ist I PE as 
6,254. 100 |North British, Ordinary ......| 972 97 478,0311| 100 |Gt_ Eastern 4 % Rt. Charge/i11 113 Tee Sar ae Ee Tee et ee 
2,422,4851| 100 | Do Edinburgh & Giasgow $2) 88 oo 100 e x en ee Stek So INDIAN Ratuwars, 
Ordinary ...... wf 32 4,966, 100 nsolidated 4 % ...... 13 i000 ™ 
22,812,3931| 100 |North-Eastern, * Consola..|1523353 1-305 02 100 |Great Northern, Perp. 5 %..|141 -48 | 1)100.00 iol ae Western, Ld. 8 ie 
2,225,0001| 100 |North London, Consolidated |180 °85 | 1,263,700/| 100 | Do 44 % Con. Non.-Con. Pt.|128 130 100,000! 5 ‘Bengal Central, Lim., “Shares! as 43 
8,230,140/| 100 |Nth. Staffordshire, Con. Org.| 92 93 | 1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4%) .. |... > 660.800, 100 ‘Bom.,Bar., &Cen. tnd. Gua5%'163' 265 
60,0002; 100 |Rhymney vesvenenef ZS 283 7,610,878 100 |Great Western, Rent Charge (42 +44 * 64,2 iMasvern Bengal A. Annuities. 22 33 
477,1001| 100 Shropshire ‘Union ...............| 81 32 } 16,142,9902| 100 | Do Consolidated Guar. 6 %|142 144 74, ov | Do “B” Annuities | 93 
1,045,6802| 100 Somerset and Dorset .........| 4 © } 1,404,929/| 100 |Lancashire & Yorkshire, 4 %|114 +16 818.6661| 100 | Do 4 % Debenture Stock. | 106 108 
8,170,8702 100 |South-Eastern, Ordinary ...... 128 2 794,0401| 100 | DO 6 % seccecccrecsssserrsereonses| soe v0 823401/14/3 vi (Bast . ian, Ann. A, 1968... | 32 
8701 100 | Do Pf { Df recivs. no div, ¢ |150 ‘52 288,375!) 100 | Do6 { (East Lancashire).. ° 624,9004! Do Annuity B 
. 2,869,670, 100 | Do Df} until 6% oe 111 1114 } 1,955,860/| 100 |Lon. B.&S. C. Con. Guar.5 7159 41 6,550,000 :.. | Do Det, Ann. Cap. Gua. 4 ¥i11s 120 
im 7701 100 | Do 1882 Issue . A oe 155,556/| 100 |Lon ©. & D SheernessRt.-Ch.|122 125 1,500,000 100 | Do Irred. 44 % Deb. Stk. “'1'9 191 
1,403,300/| 100 |Taff Vale, “Stock” |220 220 | 16,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed|116 118 20;000,0001 100 G. Indian Peninsula Gua. 6 7146 148 
,0001| 20 | West Lancashire.............. 7,9811| 100 |Lond. &8. W. Cons. Guar. 4 |114 216 | “orc 100 Do Debentures Stock. 138 108 
se 100 |Whitby, Redcar, & 10.0.0... | +  wyaaeng ie Manchester, Shell & in. $4) 32 157 | 2,744,010 100 Ind. Mid. L. 4% + }surp. prof. 108 107 
HH ee EE BOD | TDD GI, % .ccnssncessinssaivernvenasor 8 37 8,767 S60 109 ea a wld +827 198 
4 Loves Leasep at Frxep REnvats. 490,000/| 100 | Do Urredeom. s ar Ch. ta ue seen sent ine 100 De aa 4 % toes ole 7. 
f terest too |Moteopstitan District Bat 37 | o00o002 190 cnet Rabie i Lim., g.5%127 128 
: | Lensing | Chasing Eeten Rent oS 884,700 100 | Do 4 % Debenture Stock ...'105 107 
: Name. Companies. | Prices. |  800,000/| 100 | Do Fulham Exten, oat - dates we ons Ree ws | oi a3! 
' 850,004] 100 | Do Midland 4% Rint. Chi-|10 111 | 1s ne thea “A” An.) 224 
{ rena Fara ae ae LAN.W.8GW 118 35 1,250,0007) 100 eerie tual Guar. .../104 106 | 14,214 5) Do “B Annuities ..... | 23° 23} 
4 100 a0 | Do hx Prat rl vm | $,205,481¢) 100 |atidlan n. Per, Rt. Ch.|116 118 | sadqooor { | {00 Seuth Indian, Guaranteed 6 %|127 128 
i Colchester, Stour Valley (Grent Eastern |... | Saetant! 10 (North et Pre te | _eeneoa 100 | Dot do 4¢ 4 Debenture Sti 114 116 
* 100 * on see, ¢ ORSHOFD..| ++ + | 9'500,413/| 100 |North-Eastern, Consol. 4 %...)115 117 a = Southern oe 9 (guar). bs 10251034 
x Bristol & ) | 181,208/| 100 | Do C. N.E. 4 % < ise 20, sat sees 
= 106 | { Exeter, & Sth. “Devon | AssociatedCo.s} ... ... : 1,200,001 100 | Do 4 % Debenture Stock ...'105 106 
i {EE 460, 0004| 100 | Do Stociton & Darl. A, 6%) “| 2,000,000 100 |Nizam’s Stato—6 % Guar....106 107 
Gf 


100 | London He Blackwall .. Groat Eastern (126 128 Sten'vert = on oe Seartionoal 000,000 100 | Do Mort. Debentures, 431 93 85 







































? WD | DOSE X wcocorercccoooseeseee Do. rr 128 i " 80,000 20 | West of India Portuguese 5 zi 204 2% 
, 100 | London and Greenwich. 8th. -Eastern.. 7 7 to'000] 90 \South-Rastern (teed) Anoa')| 203 S73 __560,000t| 100 } Do 6 % Debenture Stock ...'111 113, 
a 60 | Northern and East. 5 % Great Eastore.| 67 eo) SS Se oe a a Barrmn Possmesions. 
4 50 Do, do 6%. a. eel et | 165,002! 100 "Tast Vale, No. 1 re 
Gor = — ee Atiantic & St Law, 6 %Shrs..,... ... 
: <i an lh —— sicnsnnsnen (LL 13 | PREMMRANCH SHARES AND Stocks, worn DiviDENDS uffalo and Lake Huron ., ...| 11} 12 
; eR A heen cis |. oe ae Be af rit me Bae 
Railway an orthern.. . » i 
25 | Preston and Wyre ......... L&N.W. &L.¥ SeranaTs YEAR. Canada Central 6 % Ist Mort. (08 110 
iy 100 | Royston, Hitch. & Shep. Gt. Northern..| ... ... 8,570,936, 100 eeteaien, , 4% Pref. No. 1... 110 112 Canadian Pacific $100 Shares 70 
100 | Shrewsbury & Hereford 2,946,8422 100 | Do NO. 2° ccccossessecesesovee {109 111 Do Ist Mortyage Bonds ... 108 107 
4 6 % Rent Charge... L.&N.W.&GtW 163 165 | 1'639,890/ 100 | Do 5 % efi Ss 132 ¢ Chic. & Gd, Tk. 6 % lst Mort. 
' a 964,0007) 100 ve sesseeees| 1C8. 110 DOMNETRED es ncssesvesssseavoseys | 92 97 
; DEBENTURE Srocks. 660,0007| 100 Coat pee ie Se 18 20 Do 7 % Perpetual Pref. ...| 88 142 
id 9,000/ 100 |Eastern and Midland... ......| s+ : 
i" Autho- 400,000i| 100 |ast London, 6 % 1st Pref.....| ... re Do 6 % Debentures... =p 
2 900,0007/ 100 DENY sccvis véntvintirbiaspemsneal he atk Gd. Trnk. Georg. Boy, &. 1M] 98 100 
‘ riced Name. 1,800,7501| 100 |Furness, Con. Pref. 4% ......|104 203 G. Trunk of Canada Con. Stk.| 13} .4} 
; Ieee. 850,0007| 100 Bes % Pret Stock A......... 104 106 Do 4 % Guaranteed ........ | 744 754 
ene 200,000/ Le “ iesckaiei ni 1B Do lst ee ee “1 2 
3 $76,499:| .., \Brecon & Merthyr A 68,835 lasgow & Sth. -Western 5 %| 12 a 
: 503,675! ... | Do 1,892,1501| 100 | Do 4 % Preference Stock ...|109 :11 Do 8rd do .. we| 83 385 
$ 6,890,3532 100 |Caledonian ........... 6,041,708 100 [Great Eastern, Con. 6 % Pri.|111 113 Do 2nd Equip. Bas. 6%..... |126 128 
: 458,0002 100 |Cornwall, Guaranteed... 1,000, 100 | Do5 % 187 <= copah vowels Do 6 % Per. Deben. Stoc k|109 111 
43,0001 100 |\Cornwall Minerals... 1,500,000/| 100 Do Northern Extension 6%| .._... Dot% = do do...... 86 38 
426,5921 100 |Eastern & Midlands .. 700,000 100 | Do 4 %, 1881.. ssasese {410 22 G. West. Per. 5 % Deb. Stock| .09 111 
465,5902 100 593,556! 100 |Great N. of Scotiand 4 x A} 104 * Do 6 % Bon payable *9.|.c4 | 
, 88,4102 100| Do.. 5 6,655,000/) 100 Great hry 4 % Pret....\127 129 Hamiltoné& N.-Wst. ist Mt.6 {| 107 1:0 
400,0002 100 | Do 1874........:ese0s0e ww. 6 2,497,680/| 100 | Do 4h %, 1876 wcsccccsersersees 126 128 Mich, Air Line 5 % 1st Mort..,| ... i. 
ee 400,0002 100 | D0 1875.........seseeesenees 1,000,0007| 100 Do af 7.1 %' 1877 ........ .....,..|126 $28 Mid. of Can, Ster. ‘st Mort,| 01 103 
200,0002 1 Do .. 830 % "81, Gon. 1 Sept. *86|111 113 Do 6% Cons Mort. Seri; |i''1 103 
1,543,3472 100 ess. 1,200,000/} 100 Dead Re stisececte pun 111 118 Matree! & Chaplain 6%1stMt.| 99 lut 
e 2,405,6181 100 |Glasgow & 8.-Western 11,806 Great Western Con. Pref 6 %|140 } Nwfndid. lst Mt. Ld. Gt, Bnds| 40 45 
; 5,887,5252 100 \Great Eastern 513,6501 Highland BOE Leven ics enii oe North. of Canada, 5 % IstMort.|107 109 
gs 1,510,000) 100 | DoA.. 400,000/) 100 B6 be tos Do 6 % 2nd Pref. Bonds ...| -. _... 
8,890,187] 100 |Lanc. & York. Gon. 4 % Pref.|112 t14 Do 6 % Preference Stock..| 55 80 





; 2,837,1202 100 sda B 1867 Redeemabie 

















































e: 438,2172 100 1,348, Do 4 % Pref. Stock, Con..../111 113 Do 3rd Pret. Bonds A and B| 94 96 
z 687,7142 100 | Do East Anglian . 4 2,130,000/) 100 | Do 4 % Pref, Stock, 1882... 113 Do 1st North, txt. Prt. 6 %|i07 109 
ey 935, 4651 100 |Great North of Scotland 4 6,190,315/| 100 |L., B., & 8. C. Con. Pret. 6 %...|185 287 Do Nth. Ext. 6 % Imp. Mt.| 07 109 
& 8,340,5047 160 |Great Northern .., . 4 24/119 221 2,000,0002 Do 2nd — 6% 84 286 Quebec Central 5 % 1st. Mort.| ... ... 
$, 9,451,228) 100 |Great Western . 4 Z)129 121 5,587,7741| 100 |Lond, Chat. & Dov. Arb. ay oii St John and Maine Shares | 80 37 
, 918.9661 100 | Do... 43%/128 225 840,461/ 100 | Do 4} 2nd Pref. ........ St Law. and Ott. 6% lst Mrt.| 34 36 
; 4,029,830, 100 | Do vos 44 4/182 184 080, 6201 London & Nth. Western, @ i114 “38 Tas. Main Line L. Debent. 4% 83 90 
i 2,789,7451 100 | DO... ...s0.cersesseccesserees © %/145 147 8,945,000) 100 [London & 8S ee ane +15 Do 6 % Preference ..,... .... ; 20 25 
e 8,385,3812 100 |Lancashire & Yorksh re 4 Z%1:7 19 $00, Do do, 1884, 4 % .......00006 3a Toronto Grey, & Bruce, Rail.| 37 38 

Rs "66,1000 100 jLondon and Blackwail 4} %/1:9 121 1,100,000/| 100 |Manch. Sheff. & Lin. 4y Pret.|109 211 ofCan 3 ¥ Ster. Bde. 1st Mrt. 
es 1,806,239/, 100 —. 8 &... 4 %116 7 1,008,000/; 100 | Do 5 % Perp. ae +» {181 183 Wellingtn. ,Grey&BruceRy of| 98 100 

% 4,302,9227) 100 0, Chat 4\128 : 1,000, BO G Fig BOGR vin ssccsi cescoowecest he: 88 Can. 7 ¥ Bonds, Ist Mo-~t.. 
6,492,9457, 100 London &., ‘Arb. 7,\124 : 1,080, Do 5 %, 1874... copoeeonessscia/ Mee Sak Wellingtand ManawataShre| 4 1 

cefat ioe weeseousesesenns : % co 7 aaeneees 100 = a 1884 |. Soonnrsve}. ete’ ess Do do 6% Debr| 08 $ 
20100 ve00e0eee: > J conv 1888 .........|126 1 
4,777,108 100 '‘Lendou and'W-Westera 4 $199 i2s Rass 119 123 Wind, & Anrap, 6% ref. 8h. 


Do 4 % ebenture Stock ..' 68 72 
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RAILWAYS. COMMERCIAL, INDUSTRIAL, &, _ 


| Closing 
| Pricer. 
ae Aerated Bread, Limited ..............| 44 43 
3 Anglo-American Brush Electric .. 3 
5) 56 er * 4} 
10 | 10 Artiena” and ‘Gen. ‘Dwell, a 4 a 
0 


Name. 


Closing | Bra 
Prices. | —— 
——_—_———— 100 Ottoman, Seraikeuy Ext. Deb. . 

20 |Alagoas, Limited, guar. 7 he 145 .54 | Do Tireh Exte. Deoentures... 

10 ‘Antwerp and Rotterdam......| 2% 24 Paris, Lyons, & M. (Fusion Ancienne 
20 |Arica and Tacna... eb: hace Do F usion Nouvelle) .. 

20 |Bahia&S Francisco ‘L.guar 7% 224 28 Prov, Orel Vitebsk, guar. by B Russia 
15 | Do. Timbo Branch Guar. 5 if st a Sardinian, A ......... 


10 | Bilbao Rivr. & Cantabn. RI, L 8 
= |Brazil Gt. Southern ...........} 16) 274 | Royal Swedish ‘Consolidated 
Sagua La Grande ....... 


Brazin. Imp. Cntl. Bahia, g.7%) 214 22 


Name. Nan e. 


_ Formien Rattway OB.ications.—Con. i\3 
1 
5 


Sink 


10; Do4 % Preference ...... | 1 
10 |Assam Rail. & Trade., Lim. Pret. Sha. 5 
: 100 Pl ioe Debentures ... soveee| 102 104 
ylesbury Dairy Com ip esl _* 
Bahia Cent. Sugar sreng, Uns | % 3" 
19 Barnagore Jute Factory, Limited . 


100 00 [Buenos Ayres G. Southern, L.\140 2 
| 10{ Do Extension, 1890 | 14 24) 
100 | Do5% Debenture Stock . 1117 19 
10 0 |Ba. & Ensen. L., Ord. Shares) 8 9 
10| Do& Y Preferet nce Shares.. 

1100} Dod ¥ Debenture Stock ...|109 111 
| Stk.|Buenos Ayres Northn., L. ,Ord| 80 35 
Do 8 ¥ Preference 

Do Guaranteed Preference! 14 15 
Do Deferred Preference .. os 
Do 6 &% Debenture Stock .. J1¢8 1€5 


Buenos Ayres & R. Ord. Stk.|151 ‘53 
Do 7 % Preference Shares..| 14% 15 
Do Sunchales Ext. Shares.. 
Do 5 % Debenture Stock .../112 114 

vy ‘Argentine, L. g. 7% ae ‘79 

6 % Debenture Stock .../136 ‘38 


Do Rio Negro Ext Shares.| ... 
Do. Permnt. 6 % Deb. Stock}123 
Conde <aeeie oe 7 aon a 
Copiapo... spnanhae 
) Costa Rica ..... 

Do 1st Mrt. Deb. 6% 0G cl pd) 
Donna Ther Chris, L. 7 % Pref. 
Dunaburg and pe sean 

Do Registered .. 





eo Lim., gua. iy 206 
Y debentures... {111 213 
Russian Shares . a 
est. of Brazil, L. g. 
Do 6 % Debenture Stock . 
12,500) 20 |Imp.Braz. Nat.&N.0, L g.7 x 
82,000: = La Guaira & Caracas 
0 | Lemberg-Czern.-Jassy, g. 5% 
|Lima, Limited 
|Mexican, Limited . 
Do Ist Preference 8 7 a 
1,011,960/) 100 | Do 2nd do 6 % 7 
2,000,0002| 100 | Do 6 % Perpetual Deb. Stik.| 
266,500; 100 Do. 2nd Mort. 6% 1 
\Minas & Rio, Lim., » guar. TZ 
y 


Namurand Liege the 
Belgian 
Govrmt. 


gua, 14f p.an. 

Do. g. 6% pref. 
IN. W wae 641 Pref. 
| Do. do. 5% 2 Pref. 
\Ottoman (Smyrna to Aidin) 
Palermo, . & Trapani 
(Porto Alegre. &u., Deb. Stk. 
20 (Provl. Orel-Vitebsk. guar. 5 % 
\Quebrada Ry. L. & Vopper L. 

Do. 6 % Debenture Stock.. 
Recife & San Fran, Lim. gua. ; 
Riga and Dunaburg 
Royal Sardinian 


|Royal Swedish 
Do _—swpPreference ........ 
20 |Sambre and Meuse.. ~ 
Do 5} % Preference _ osscoseosl BE 
{San Paulo (Braz.) Lim. g. 7 %| 39 
Do. 5} % Debenture Stock}130 132 
\Smyrna and Cassaba, Lim...) 22 22 
Do 7 % Preference 25} 2 
20 |\South Austrian ... S$} 8 
20 |S. Brazil R. G. do Sul 7% Shs| 22 22 
100 | Do6 &% Irrd. Deb. Stock ...|116 118 
$25, "0004 100 Swedish Cent., L., Deb. Stk. 73 76 
216,1007; 100 | Do5 % Preference .. 
61,550) 5 Taltal, L ne 
20 'Varna.. 
83, West Flanders... Reennid 
| 10 } Do 5 Ke Preference 


ForgIGN Ralbwar OBLIGATIONS. 











Name. 


Alagoas 6% Debentures, red. 1918 ...6 %|106 108 
20 — Alta (Prtugse) Nos. aeim 7 8% 7 9 


‘ rgslagernas.. 
Brazil Gt. Southern ‘Mort. Debs. ...... 
Brazilian Imperial Cen. Bahia, Lim. 
Campos and Carangola, guar. 54 % . 
Caraquet Ist Mortgage Bonds 
Charkof-Azof, guar. by Russia 
Charkow-Krementsc hug, do 
Conde d’Eu Debentures .. 
Donna Thereza ee te Of 40 Deb. 
Eastern of France... 
oe Luxembourg 


Havana ‘Rail. ‘ist “Mort. 7 ¥ Bonds . 
Imp. Brazilian Natl & Nova Cruz _— 
Kursk Charkow-Azow .. 
Lemberg-Czernowitz- -Jassy, ‘4th Ser... 
Matanzas and Sabanilla ...... ous 
Minas and Rio 6 % Debontures .. 
Mogyana (Brazil) Deb. Bonds 
Moscow-Jaroslaw, guar. by Russia .. 
Moscow-Koursk Redeemable 1889 .. 
Nassjo-Oscarshamn, Series A and B.. 
Natl. Pisco to Yca, reg. 
Nitrate Railways, Lim, ist Mt. Bnds. 
Northern of France............. aabdeneseee 
Do (late Charleroi) 
20 |Northern of Spain, Priority Obligs... 
Ottoman (Smyrna to Aidin) ae 
Do Assenting (Seraikeuy) .., 
Do Non-Assenting do 
Do 5 X Debentures .......ccccee0e 


SULLLEL 


LILILILILILILILILILILILIL} 
a 


aR RS ER EE 
DEV 


13} 143 
Buenos Ayres & P. 7% Pref. 233 24} | 


43 143 


cent. Urugy. of M. Video, L. 1 od | 


ay Rhenish ...... 16} ‘74 


San Paulo & Rio de Janeiro, guar... 
| Do 2nd Series .. 
Smyrna & Cassaba Ist Mort. Debs... 
South Austrian . oe 
Do 1871 (Series x. spnacintnal 
Southern of France ............cesss+++ 
South Italian 
FOO cccets codecs 
Do .. 


MBLLLELELELEL GL 
LNLINLILIL NNN MN MMR 


Western ‘of France | senete 

Western of Buenos Ayres 6 ‘¥ Bondse / fo 2.0 212 
Do Mortgage Debentures 4 7 93 

19 Western of San Paulo Deb. Bonds.. ae Zu 113 


: 5 SREY AND OMNIBUS. 





Name. 


Anglo- ntine, Limited 

' Do6 % Debenture Stock ........... 
‘Barcelona, Limited 

Belfast Street Tramways ..........0.+. 
Birkenhead, Ordinary .. 

Do 6 % Preference .. 2) 3 
Bordeaux Tramway & Omnibus, & 9} 10 
| Dod % Preference eos} LL 209 
Brazilian Street, Limited... oe} 19 1 
Bristol, Limited . 9 10 
Buenos Ayres & Belgrano, i ‘Pref. 43 53 
| Do6Z 1st Debenture Stock. 112 115 
Calais, Limited .. 2 3 
Calcutta, Limited ‘Nos. 1 to 25, 050... 6 6} 
i\Carthagena & Hers. Steam Lim. . 7} 7% 
| Do 5% Debentures . 
‘City of Buenos Ayres, Limited 8} 
| Do Permanent 6 % Deben. — 120 15 
\Dublin United .. eretaibs 
Edinburgh Street ‘Tramways . 

9 \Glasgow Tramway & Omnibus, L... 
Hull Street Tramways 
tmperial, Limited, Nos. 1 to 17,700 
Leicester (Nos. 1 to 5,000 
Liverpool United Tram. & Omnibus 
London, Limited 

Do 6 X% Preference .. i 

Do 5 % Debenture Stock ......... 

London General Omnibus Co., ‘Lim. 1220 222 

London Street Tramways ............, 19§ 20} 

North Metropolitan 20 204 
Do New, Divd. for Jan., 1888... 

North Staffordshire . 

Nottingham and District, » Limited 

Provincial, Limited . 


Do. 5 % Debentures 
Vienna General Omnibus 
Wolverhampton, | Limited .. 


WTELEGRAPHS AND TELEPHONES. 


Bds.|100 |African Direct, L., 4 Z Debentures, 98 = 
Stk.|100 |Anglo-American, Limited = 
8tk./100 | Do Preferred 
Stk.|100 | Do Deferred... addeoenh 
10 | 10 Brazilian Submarine, Limited semesal 
100 |100| Do 5% Bonds.. 
}|Con. Telephone and Maintenance, L. 
10 |Cuba, Limited .. mus 
10; Dol0% Preference | 
9 |Direct § ited 
10} Dol0Z Preference 
20 |Direct United States Gabie, Lim. 
10 |Eastern, Limited 
10 | Do6% Preference 
100| DobZ Debentures, repay. 1887... 
100; DoiZ% 1899... 
—~ Do 4 % Deb. Stock... nesnsqnedee 
0 Eastern Extension, Limited . ae 
meee 4 Debentures, repay. 180... 
Eastern *& Sth Afren, 5% MorDe Deb. 
German Union Tel. & Trust, Lim... 
Globe Telegraph & Trust, Limited. 
Do 6 % Preference 
Great Northern of Copenhagen .. 13g 138 
Do 5 % Debentures (issue of 1880) 102 % 
Do 5 % Debentures (issue of 1883))104 107 
Indo-European, Limited 83 35 
London Platino-Brazilian, oe, ot 3} 
iL Do 6 % Debentures... sseeeeee( LOO 108 
1 | 11/ |Oriental Telephone, Limited . 
8 | 8 |Reuter’s, Limited 
Stk |100 [Submarine 
6 | 5 |United Telephone, Limited 
5 | 24) Do New, issued at 27 prem 
10 | 10 |West African Telegraph, Limited ... 
100 '100 | Do5 % Debentures 
10 | 10 |West Coast of ge — eee 
100 100 | Do 8% Debenture... 





10| 10; Doé6 X First Preference ., 


10 | 10 : 
1000 1000 Western Union of United States 7 %|115 190 
100 1100! Do 6 % Sterling Bonds . 


Sindee ee 


ssssveve ve vesthOL 108 


sei te City Gr ee 


100 | Do 5% 1878, 


— — _ 
SSeS SS a mSSSRSSSSSSSanrSSSHSamascoamw 


a] 
COOowr cron 


~ 


5 |Barrett’s Brewery, &c. .. ~| 

10 | Bedford Park, Lim., A Shares . “| 
5 |Bodega, Limiteu econbdderabe ++ 

5 |B. Morris and Sons.. deeesetuiaiane:) 

10 |Brighton Aquarium ... — -| 
4}| Brooke, Simpson, & Spiller, ce “ “A” 

- Brunner, M Mond, and Co., Limited . -| 
10| Do7% % Preference | ini 
2) Do.. one 


5 Bryant & “May, ‘Lim. 


sia i: 
100 |Cantareira Wtr. Supply, &.,L. ex 102 5 


20 |\Cent. Sugar _—— ot B Braal 1 


Picea Bonds ........... ‘ 98 101 
City, os ondon Brewery, L., 6% Pref, 15 # 
iCity of London Real Property 
Cie. Geni. des es de F. Lim.) 

stal Palace, 


Bins 
B Redeemable... 
Do 6% Debenture Stock .. 
Do 5% Consolidated . 
Dalgety and Co., Lim... 
Do 4} % Pe tual Deb. Sock 
Devas, Routledge, and Cz., Li 
E. C. Powder, Limited 
10 |Eley Brothers, Limited . 
24|English & Australian Copper, 
14 |Fore Street Warehouse, Limited... 
103) Foster, Porter, and Uo., Limited .. 
6 |General Hydraulic Power, Limited . 
7 G. Kynoch and Co., L., Preference. 
6 |Harrison, Barber, and Co., Limited... 
8 |H. H. Vivian and Co.,L A” Pref.. 
34| Howell and James 
00 |Improved Industrial Dwellings, tes 
Improved Wood Pavement, Lim 
t Rubber, Gutta Perch, &e., 
Do 44% Debentures ................. 
J. Jensen and Co., Limited 
John Moir and Son 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, L Limited. 
Lion Brewery, Limited . enahinee 
Do New  ceveeeeee 
Do Perpetual 6% ‘Preference 
25 London & Glasgow Eng. &[ronShip,L. 
4|Maxim-Weston Electric, Limited .. 
Metropolitan Association, &c. ........ 
Milner’s Safe, Limited 
National Safe Deposit, Limited 
Native Guano, Limited 
Nelson Brothers, Limited . 
Neuchatel Asphalte, Limited . 
10} Do. 7% Preference ........... 
24) Nevada Land and CONN in, 
4 |New Westminster Brewery, Limited 
4' Do6Z Preference 
10 |Nobel’s Explosives, Limited 
1 Nordenfelt Guns, &c., Limited 


100 Do 5 % Debenture Stock 


7 |Norton Brothers and eS. Limited .. 

6 |Pawson and Co., 
5 |Philip Morris anid Co. Co., oe ‘Limited 
7 iP uano, Limited .. enedeves 

River Cattle, Limited 

referred ... evecepcessceneen 
Prairie Cattle, Limited . 
Price’s Patent Candle Company, Lim 
Recife Drainage, Limited, 5 % Deb. 
1 |R. Goldsbrough and Co., Limited . 
7 |Richard Hornsby and Sons, Limited 


Powder 


| 


100; Do5% Debentures ...... 


25 |Rio de Janeiro Cit Improv., Lim. 
Red Deb. Reg. .. 
River Plate Fresh Meat, Limited... 
Robert Campbell and Sons, Limited 
Royal Aquarium, &c., Limited 
6% Preference.. 

Royal Niger Co., Chartered & Lim... 

Do fully paid. ching w 
Sadler and Co., Limited. 
Samuda Brothers, Limited . 
Smith, Garrett and C Co, Lim., ‘Ord... 


Do. do. ‘. 
Spratt’s Patent, Limited .. 
Do (America), Limited . ead i 


| alllaed 
praraSowhS romans 


Do (Russia), Limited .. 

§/Tambracherry Estates, Limited .. 

Telegraphic Construction, &., Lim.| 39 40 

Do 2nd Bonus Trust Certificates .. iy 13 

Tramways and General Works, L. if 

Unit. Lim. & Vorwohle te, L. i 1 

|United States Rolling Stock............) 14 15 
Do 6% Debentures ....... | L05 107 

Val de Travers Asphalte Paving, ‘Lj 12 123 

Watney and Co., L., 5 % Deb. Stock/116 118 

Welford and Sons, Limited . 144 1} 
\Wickens, Pease, and Co., Limited .. 

1 |W. B. Fordham and Sons, Limited... 

8 Young’s Paratiin Light & Min. Oil, 


~ OOAL, IRON, AND — y 


10 \Barrow Hematite Steel, Limited......, 53 6) 
= | Do6 % Pret. 3 By} 

20 ‘Bolckow, oe & Go., a | 17 8 
12| Do.. 


- 10 
74) Consett Tron, L imited... 19 
" Ebbw Vale Stsel Tron, and Coal, L. a $a 
5 |English Crown Spelter 
75 John Brown & Co., 





66 10 
100 | Lehigh & Wilkes sing ania Za _ = 


10 |Marbella Iron Ore. 
5}|Muntz’s Metal, Lim... 








5 edit se 


fy 


as, 


ee 
4, 


wogreey 





ae 
i 
i 
x 
ea 
¢ 


Tey. S 
- 2 ai 


+ 


Srrrecretabey 


30 


ee ls TROR, AND STEEL.—( Con.) 








‘al. “ | Closing 

Nanty lo and Blaina “ Pref Preterred ”) 45 48 
8 Nerb' Coal and Tron, Limited... § 7 
10 10 |Nwpt. Abrern. Bir. Vein.S$tm .Cl.,L. 5 6 
20 | 20 |New Shariston Collieries, L., Pref... 7 8 
20 = Pelsall Coal and Tron, Liritcd nae | SS 4 
5 5 |Bhymney Tron, Limited . ekeeest ok 


6 43| Do New .. uidaant 
100 100 | Do 7% Debentures, ya00 ee) 98108 
10 | 10 Sydney and Louisburg Coal and 


| _ Rallway, L., Ordinary lensatag 1 2 
| 6) Dol0Y ist Preferance . oe ca: ©! 
© | 10 | Doé6 % 2nd Preference .. at eS 


1 9 Vancouver Coal, Li:mted .. oc casiaed 3h 4 
100 100 \Vickers, Sons & Co., Lim ............ 200 205 
i iy West Cumberland Tran & Rae. t 4 5 


FINANCIAL, LAND, & INVESTMENT 





Stk |106 i|American Investment Trust, L. Pref |118 ‘91 


10 4 |Assets. Realization, L. . 
10 |Australasian Mort. and ‘Agency, +. 2} 3 
2. aii \Austranan Agricultural .............. 123 228 
10 | 1 |Australian & N Z Mort., 1. .... 
26; 5 Aus. Mort. Land, and Finance. L.! 
= 100 | Do 4 ¥ Debenture Stock . 

@ |British @ and American Mortgage, L 
$s Hi British & Australasian. rit & L.,Lim 


| a4 
I 
101 +08 














80 | 30 British American Land... 
1 1 |Caneda Com os 
& {| 6 |Canada North. W fest Lana Go., Lim 
1 | 1 (Central Argentine Lande ..... 
6 | 1 \Col. Invest. & Agency of N. Teal. L.. 
2 | 6 \Oredit Foncier Ezyptien . 
100 |100 | Do Land Morigage Debentures .. 
60 | 10 \Credit Foncier of Mauritius, Limited 
Stk./100 |Foreiyn, Ameriean and General 
Investmente Trust, Lim., Pref... 
Stk./100 | Do Deferred ......... 
Stk.}100 |Foreign and Col. Gov. Trust, L. Pref 
Stk. | 100 Def. receives no divd. until 
5 % has been paid Pre 
Stk [100 Governments Stoc Investment, L.|_ 
14 | 18 \Hudson’ 6 § nd 
z a Imperial Pro 





ry Tnvestment, Lim. 
International Financial Society, L. 
f London &. S. African Exp. . 

3 iLand Corporation of Canada, ‘Lim. 
17,| 2}\Land Mortgage of India, Limited 
106°} 100 | Do & % Debentures..........+.0.000+ 

20. 5 \Land and Mortgage of Egypt, Lim 
1004/100 | Do 5 % Mort. Deb. (red. mere 
10 \Land Securities, Limited... 

10 |fowa Land .. 

6} London Financial Association, Lim. 
Manitcba Mort and Invest., L. 
Mauritius Land, , Limitea......... 
Municipal Trust, Limited, Ordinary 
Natal Land & Colonisation — 














SS wre 


Do 8 % Preference .. 


10 Agricultural of Mauritius, Limited a 1 
20 2 Amerien. Freehid. 14. Mt. of Lon. L| 2 
Stk"}100 | Do(Deferred receives no div. unti' 

5 % has been paid to Preferred’ _ 115 


5 

6 \National Discount, Limited | peiatlaed ll ll 
1 (Nat. Mort. & Agency of N. Zeaind, f 

2 iNew S. Wales M. Loan & Ag L....| 16 1 
2} |New Zealand Ln. & Merc.Agency,L| 33 4 
100 do Perpet. Dec. 4%....../ 96 98 
8 \N Zealand Mort.&invest.Assoctn.L\ ... ... 

5 \N. Zealand Thames Valley Land 2 8 

65 |New Zealand Trust & Loan, Limited; {3 14 
26 | Do Preference .. sevse| 274 28h 

8 [Newfoundland Land, ‘Limited — eiteas 

North British Australasian, wim. | 24 2 


_ 
33 


Do 6 &% Irredeemable Guaranteed| $4 89 
10 Lene pf Securities, L ited,A... 9} 10} 


1 |Otago and Southiand Invest. Lim. 13 2 
1100 |Peel River Land & Mineral, Limited.| 86 8 

2 eensland Invest. & Land Mort., L i 30k 3 
10 jiway Debenture Trust, Limited) 103 10} 
100 | Dob % Debentures... jee Lae 


bush sn RPnentstenenonseseeey 





Stk.|100 | Do 4}% Debenture Stock........... {104 106 
10 | 10 |Railway Share Trust, Limited, A... - = 
90 |20' Do B6Y Preference .. 

10 | 2 |River Plate Trust Loan, &e., Lim.... 3a "3 
10 | 2 (Scottish American Investment, L. Bh 4 

8tk./100 |Scottish Australian Investment, L..|/190 200 
Stk. | 100 Do 5 % Guaranteed aed 113 118 
Stk./100 | Do6 Z do .. 480 135 
10 | 1 |S. African Loan Mort. a #)- 

25 | 20 |South Australian.. 3 
10; 2 |S. Aus. Land Mort. and ‘Ag, 23 «(28 
106 |100 [Steck Exchange 47% Deb. "#1......... (168 105 
Crt.|100 ‘Submarine Cablee Trust... 96 100 
10 | 1 /|Trust end Agency of Australasia, L. 3 a 
10 | 10| Do do sontosepecenenvecst aM 
10 | 10/ Do 6% Pret. Shaves... 113 12 
20; 6 Loan Company of Canada... 

20 : Do fore 2 28 
10 Union Discount of London, ‘Lim...| 74 8 


100 United States Mortgage 6 % Stedi 7 4 
iS Diemen’ "8 Land __seenaeaens < 


















20 |Continental Union, Limited ...... ow 








3 ‘0 Hong Kong and China .. 
.| 100 ae Continental... 
6 


20 | 20 [Monte Video, Limited , 


5 |Tottenham & Edmonton Gas 


















6 |Merchant Shipping, Limited 


THE ECONOMIST. 


CANALS AND DOCKS. —{0on.) 








os ae Gh Z uve. 
Perpetual Preference . 
De 5 _ Debenture .. 


‘Newhaven Harbour 4 % Guar. ...... | 104 11} 
seta Canal, 1 City an end D Docks Rail} 68 71 






GAS. 


Do7 itt 
Bahia, ‘ited 3 24 
5 |Bombay, Limited ...............s0ee00e 6} 7} 
Do New. 6 5 


.|100 |Brentford Consolidated Pera “ 227 232 
20 \Brighton and Hove Gen. Orig. . 41 43 


British Gas Light .. beh: 8 | 
10 |Buenos Ayres (New), Limited........ 13) 14} 
Do 6 % Debentures ..... lll 1:3 
liari Gas and on Limited... 27 3 
Commercial ........... obiae ..}2@3 268 
Do New Stock .. sevse ve [205 210 
Do 4} % Debenture Stock wrepabaie 120 : 


Do New, 1869 & 1872.. sscecese] 27 285 
Do7 % Preterence .............0c00- $3 35 
European, ianinet sSinpcespebiaentcgi «| 225 234 
OR TNO: icitdibsaicvdeabansewiise 163 16 
RMI caine ccisscsdbhiianss lt i 
Gas Light and Coke A, Ordinary ...|237 240 
Do B, 4% Maximum ............0006 92 97 
Do C, D, & E, 10 ¥% Pee 260 255 
DoF,6% | = “hi17 122 
DG, 7% — ")182. 187 
Do H, 7 % Maximumn.................. 159 : 
Do J, 10 % Preference .............+ 250 255 
Do4 TAR GOON... isc scanck 111 118 
Do aan 153'T Samana 119 121 
Do 6 % 1€0 ‘63 


& Mediterranean, Limited .. 


24\Mauritius, Limited ..... t 1 
100 |100 jMetropol. ‘of Melbourne 5 % D ‘Debden. |109 111 
8 9 


5 |Oriental, Li 9} 10 
Do New .. i 9 
Do New, 1879 es “| 4 2 
5 |Ottoman, Limited mak ae 
Para, Limited ..........066 ose “t 4 
Rio de Janeiro, Limited ....... oe 
San Paulo, Limited ..................00. 156 16 
a Metropolitan, A .. oovee (207 302 
uibiecyuibtidsuniineensesiabditaaaae 283 243 
De Cc. 1255 265 
Do Perpetual 6 ‘x Debent, Stock|129 122 


and Coke Original ........... 


Kimberley, Limited...) a4g 12 

Lambeth Maximum 10 % ............... see 
Do 74 % .. ie +. 184 188 
Do4 he Debenture. Stock edecodecects ae BOO 


New River, New... sresceeees/B04 339 
~ 4% Debenture Stock Aihoekateale 114 117 
Do Debenture Stock B . {223 116 


20 |Odessa, Limited, A 6 % Preferred .. 44 5) 


Pernambuco ist Debenture Bonds|104 107 
hanghai, Limited . 


Southwark and Vauxhall, 1 Ordinary 164 163 


Do New Ordinary .. sovevee] LOR a 





eral Steam Navigation ....... Soa 
Do 5 he Prstevenne ;. nsduenenosnnsnebend -y 7? 


National Steam Ship, Limited .,, 


6 |New Zealand Shipping, Lim...” i a 


ent Steam Navigation .. 


60 [Peninsular and Oriental Steam | 62° 34 






— is 


OP ON TOE EET POO OEs Fee nee Eee bes eee: 





6,000) ... 12/2/6 
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TEA AND COFFEE. 


Name, Prices. 





O0 60s eee eee OEE TEE EEE OS Own EOE EEF 45 47 


Assam Tea 

British Indian Tea, Limited ........| 44 49 
Darjeeling Tea, Limited ...........0.| 24 2 

Eastern Assam, Limited ........cc0eee| eee oe 

Jorehaut Tea, Limited ........000.00.; 40 42 

Lanka Plantations, Limited atu ae 
Lebong Tea, a" or 18. 3 

0 |Luckimpore Tea Co. of Assam, an 64 7 

10 |Ouvah Coffee, cael pian ae 

10 |Upper Assam Tea, Limited.......| 3 2 





BRITISH MINES, 


et et tlt 


i ao ee 





10, 240) sl Be ys Devon Great Consols,L | 1} 2} 
aa wee | 4/2/0 [East Caradon .,.....0008) sor coe 





5/19/0 |East Lovell... sik heh 

4 4 |Great Laxey, Limited...) 3 9 
1 h Hi Dwne ie san, 
ves (7/11/0 [Marke Valley  ... ...00001| con one 
oi 7 Prince of Wales ......... oun oon 
000) 1 uth Caradon, Limited) ... .. 
‘a 1now uth Condurrow ...... 64 «74 
. |10/174|South Wheal race 9 10 
Tin Croft... 9 10 

4} |Van, Limited... SdaN comm a 

wa. [7/15/06 |West Bassett .............. 3.64 
. |30/10/6)West Wheal Seton ...... 94 10} 
.. | 8/0/6 |Wheal Bassett ...........) 8 9 
. |15/12/0) Wheal Grenville pabaenaae 13} 19} 





—— cc ct anemone 


COLONIAL ase ‘FOREIGN MINES. 


serene 









eevee 





eereeee 


Lim’ 

New Chile Gold, ki. nes 
New Emma Silver Min 
ing, Limited ....... 
New Potosi Ordinary .. 

Do 10 % Preferenve 















Preference .. 
Panulcillo Copper, Lim 
Pestarena United Gold 

Limited 





























SUB ctmercenast ae ae 

Do Plumas Eureka.. 2 
St John del Hey 

Limited ..,......0.... 40 50 
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Provincial and American Stock Barkets Price Current. 


MANCHESTER, LIVERPOOL, &c. 
RAILWAYS. 


Closing 


Autho- 3 | 
Prices. 


rised Name, 
Issue. Pa 


8,006 | 100 Carrizal and Cerro ae. = 37 
27,477 | 20 Coquimbo ............ 8% 
2,200 100 ‘Tongoy ses cesenneeen rl) 13° 5 


BANKS. 


Autho- | Las 


st 
vised ‘annul 
Shares. | dend. 


13,011 | 7 % Adelphi ....... 20 
f Bank of Bolton “A” 20 
‘ |Bank of Live 1...:100 

|Lancashire & orks.| 20 
% \Liverpool Commircl. 20 
/ |Live' 1 Union .,.'10) 
‘, |Manc es. & County, 100 

|Manchester Jt. -Stk. 

| Man. & Liver. Dist.) 

|Manchest’r&Salford, { 
iNth. and Sth. Wales 

Oldham Joint-Stck.| 
7, \Parr's Panking 

(Union of Manchest’r| 25 


| 
| 
| 
| 


a 





| 2E235 


INSURANCE. 


| Last | 
Autho-! Annual) 
rised | Divi- | 
dend. 


Name. 
Issue. E 
h |BoilerIns.&S Power! 5 
h [aati Fire 
}Lanc, & York. Acedt. | 
‘Manchester Fire . i 
|Reliance Marine ...; 10 
Sea Insurance | 10 
, U. Fire Re-Insur’nce. 20 | 


MISCELLANEOUS. 


Name. 


10} 56 'Birkenhead Brewery, Limited . 
10 | 3})Bridgewater Navigation 
100 | 80 |C. Cammell and Co. S daich etaenhont 
100 1100 ‘Chester United Gas “A”...... 
1| 1 |Lancashire and Cheshire Telephone 27/8 27 27/9 
100 1100 |Leeds and Liverpool Canal 
20 20 |Liverpool Exchange . isadasitind 
100 |100 |Liverpool United Gas “A”, 
15 15 |Londn. & Manchester Plate Glass, I 
20 | 15 Manchester Carriage, &. ‘* A” 
10 | 5 |Manchester Commercial Bldgs., i 
100 109 |Manchester Royal Exchange 178 
7 ee x Steam, Limited., 
5 \National Telephone ..... 
25 | Pacific Steam Navigation ie 
= |Palmer’s ne “A” 
65 |Parkgate Iron... gindienioats 
10 |Patent Nut and ‘Bolt... 
60 | Pearson and Knowles “B”... 
23 |Runcorn Soap, &c., Limited . 
15 |Rylands and Sons, ‘Limited 
20 Sharp, Stewart, and Co. pension 
60 Staveley Coal and Iron “A”. 
i: De: *C %.... snedsie 
36 |Tredegar Iron and Coal “A”... 3 
i 20 ‘West India and Pacific ns Ltd. 13} 1 


EDINBURGH, GLASGOW, &c. 
RAILWAYS. 
Closing 


Name. Prices, 


10 Glasgow City and District... 
100 Great North of Scotiand 
100| Do4% Debenturs § Stock.. | 
100 Highland. oe. wel 


55,000 
920,1322 


935,465 
1,722,8392 


BANKS. 


% 'Bnk., of Scotland 150 |100 ‘316 0 0 
[British Linen Co 100 |100 |315 0 0 
4 % \Caledn. Bnkg, L.| 123, 2} 318 © 
12 é | \Clydesdale, 1... 150 | 10 119 7 6 
14 % |Com. of Scotld, L 100 | 20 |55 12 6 
il? \Nat. of Scotld, L 500 100 |308 10 0 
124 % |Nrth of Scotld, L 20| 410 3 9 
% ‘Royal B.of Scotid 100 100 ‘ais 50 

114 4 ‘Town & Cnty, L.| 36 | 
12 % \Union of Sctid, L' 50 ' 10 '21 1 8 








EDINBURGH, GLASGOW, &c.—Con. 
INSURANCE. 
Last 
Autho- |Annu 


rised Divi- 
Issue. | dend. 


Name, 


16,000 | 22 % \Caledonian Fire 
and Life......, 25 | 5 
24,000 | 14 % |C.ofGlasgow Life 25 | 24) 8 15 
5,000 | 12 Z |Edinburgh Life...100 | 15 43 0 
10,000 | 179 % |Life Association! 
83/32 6 
25,000 


of Scotland..| 40 
8 % |Seottish Accdt,L; 5| 1/2 14 
50,000 
50,000 
16,000 
20, 


4% Scotsh. Imp. Life, 10 | 1 | 1 12 
Scottish Life, L.| 56| 11110 
é %, \Scottish Metro- 
politan Life.) 5 | 14 1 16 
0CO | 20 % |Scottish Prvincl.| 
Fire & Life...| 50 | 3 \16 17 
Scottish Union & 
Nationl, “A”} 20; 1/;218 
Do 1 3}'10 17 


asa onie{ 14 





MISCELLANEOUS. 


y & 
ae 


ou 


bt be: 


oOVlrFrO 
NWOMABOUNMACOMOFMrU: 


British India Steam Navigation, Ls 
Broxburn Oil, Limited... ... cee 


gy. 


1 [Cassel Gold Extracting, Limited... 
| § \Cattle Ranche and Land, L., Pref. 
10 |Clippens Oil, Limited . 
34 Colorado Mort. & Invest. of Lond AL. 
7 |Dalmeny Oil, Limited .. 
Distillers Company, Limited... 
Dundee Mort. and Trust Invest., 'L| 3 2 


3 
eBaouce 
ne 


, Limi wt 
Glasgow Gas, 9 % Annuities .. .. ...!% 
6 |Glasgow Royal Exchange ... . ......| 
Glasgow Water, 4 % Annuities ......' 
1 |Indian Gold Mines, Limited 
6 |Lanark Oil, Limited .. moopinaiel 
Marbella Iron Ore, Limited sumeticedl 
Missouri Land and Live Stock, L....| 
Mo e of South Australia, L. 
N. British Can. Investment, Beck Seal 


oil ne 
BoD Same SrormeeS 
DOO bt at et ee 

oe : 

Awaor: 





‘exas Land and Mortgage, Limited 
6 |Vale of Clyde Tramways 

6 jSwan Land and Cattle, Limited . 
5 | Western Ranches, Limited........... 
10! 16 16 ‘West Lothian Oil, il, Limited 


mee prod : 
Saonsnro: woo 


10 
10 
5 
10 
10 
5 
10 
50 
10 
10 
1 
5 
10 
10 
10 
10 
10 
5 
25 
100 
10 

100 | 

50 | 
100 
1 
6 
10 
5 
5 
10 
10 
100 
10 
5 
10 
10 
19 
10 
10 
10 
5 


CSCMOCaeSacoe Cosowoecocs woocoocoocececeoservracaceoroswo © 


CVQOrMmmewnwt- ew 


| 


DUBLIN, &c. 

RAILWAYS. 
Closing 
Prices. 


Autho- 
rised 


leone. Name. 


235,9507 Belfast and County Down 

599,420 i 
695,7702 

8,197,6742 Gt. Northn. (Ireland) Stock! 102 

4,967,7052 | 100 |Gt. Southn. & Westn. Orig. | 


2,870,004 | 100 (Mind. Gt. Westn. Consols 


504 
664 


BANKS. 


i % onl of Ireland../1 
Hibernian, L. .. 
\Nrthn Bukg. ‘A’ 
{Royal Bank, L... 
Ulster Bank, L... 


seeee 


MISCELLANEOUS. 


Name. 


\Arnott & Co., Dublin, L. 
Cannock & Co., L. 

City of Dublin Steam asiesg Sama 
Dublin & eos aan ne sans 
Dunville & Co., L. .. evens 
Goulding & Co., ye 

NPN CINE Gicknn ch sciveicsnccaiec 
McKenzie & Sons, L............. 
26 |National Assurance ... 


71717 6 ont 6 " £9 4/7'Patriotic Assurance 


5/8 |Telephone Co. of Irind., L. Pref. 





| 


able. 


aw 


f 
’ 


Atlantic & Pacific W. Div., Ist Mt.(G)| 
Baltin ore £Ohio,Parbg Beh. ,lst Mt.| 
Do C oanellsville Branch deneral) 
Canada Southern, 2nd Mortgage .. 
Central lowa, ist Mortgage .........| 
Do Eastern Division, Ist Mort. (G)) 
Do Illinois Division, ist Mortgage| 
Cen.of N. Jersey, American Dock Co.} 
Do Lehigh & Wilkes Barré oan 
~ — ae = (Gold)... 
Chicago an n, Ist Mortgage... 
Cc Bur., and ‘Quincy Cons. ...| 
Do Debentures ... 
Do Iowa Division Sinking Fond | 
Do do a 
Do Denver Extension Sink. Fund] 
DoS.-West Division Sinking Fund! 
Chicago and E. Illinois Cons. (G)...! 
Chicago and N. West Cons. 8. Fund 
Do General Consolidated (G) .. 
Do Collateral Sinking Fund i 
Do do ciabneipeed 
Do 25 year Debentures | 
Chicago, St Louis, & Pitts. Cons. ) 
Chicago, St Paul, M., and O. Cons...| 
Chicago, R. I., and Pacific, Ist Mort.| 
Columbus, H., V., & Tol. Cons. (G); 
Delaware, Lackawanna, & W. Cons. | 
Do Morris and Essex Cons. (gtd.) 
Do N. York, Lack., & West, Ist Mt. 
Denver & Rio Grande, Ist Mt. (G). 
Denver, Rio Grande, & W., ist Mt(G | 
E. Tennessee, V., & Geo., lst Cons(G) 
Do Income Bonds (G) 
Evansville & Terra Haute Cons. (G) 
FortWorth & Denver City, Ist Mt (G) 
Galves., Har. ,&c.,W.D v., ist Mt(G) 
Gulf, Col., & Santa Fé, Ist Mort. (@) 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds (G) 
Do W. Div. (Ld. Gt), Ist Mort. (G) 
Do Main Line and West Div. Cons. 
Do General Mortgage (Gold) 
Indiana, B., & West.1st M., deferred 
Do East Div., 1st Mortgage (G)... 
Kentucky Central Gen. Mt., reduced | 
— Shore, Ist Cons. Sinking Fund 
Do 2nd Consolidated... 


Louisville & Nashville, ist Cons Mt 
Do Collateral Trust, 3rd Mort. (G) 
Do Henderson , ist Mt. (G) 

Louisville, N. Or., & Texas, Ist Mt. 

Metropolitan Elevated, 1st Mort. .. 

Mexican Central, Ist Mortgage (6) 

Michigan Central Consolidated... 


Do. 
Milwaukee, ‘. s., and West Cons.(G) 
Missouri Pacific Cons, Mortgage (G) 
Do St Louis & I. M., Ist Mortgage 
Do 2nd Mortgage (General) 
Do General Consolidated (G) 
Do C. & F. Div. 1st Mo: 
Do Missouri, Kansas, 
General Consol. (Gold)... 
Do Int. & Gt. Nrthrn. Ist Mt. (@) 
Do 2nd Mortgage 
Mobile and Ohio !st Mortgage (G).. 
Morgan’s L. and T., Ist oe 
New York Elevated, 1st 
N.Y., L.E., & West ree ist lien (6) 
Do Collateral Trust (G 
De Dock Ist ole 
Do Bonds (Gold) 
New York and N.E. 1st Mortgage.. 
N. York, Ont., & West. Ist Mort. (G) 
ene River Div.) 
e (G)... 
Oregon Transcontinial Collateral 
Oregon RI N es) rtgage(%) 
nm Riy av. lst Mortgage(% 
Do Consolidated Mortgage (G) .. 
Cnt. Pacific,StJqn. Vly. 1stMt.8.F. (G) 
Do Northern Rly. 1st Mort. (G)... 
Union Pacific Collateral Trust 
Do sas Pacific Ist Mort. (G).. 
Do Consolidated Mortgage (@) .. 
Do Oregon Short Line 1st Mt. (3 ¢ 
St Louis & San Fran. Gen. Mort. (G) 
Texas & Pacific Consolidated (G)... 
Do Rio Grande Div. (Gold) ex. 
Do Inc. Land Grant Mortgage .. 
Do New Orleans Div. ee aa G) 
Do General 
Phil., W., & Baltimore Collet Trust 
Pittsburg, F. W., & Chic. Ist Mort. 
Do M 
Pittsburg, C. & St Louis Cons. Mort. 
Richmond & Danville Gen. Mort.(G) 
St Paul, M., & Manit. Ist Mt. S.F.(G) 
Do 2nd Mortgage (Gold) .. 
Do Dakota oe Ist Mrt, 7 
t ‘ 


tt pe R 
ooo 
= 1S bs 





1391 Pa = 


1921): 
192113 116 
1sgg}1144 .. 

lL ove 
con 91 96 


1801 1094 .. 


MATTIAGQAMATIAAMBANTATWEAGCQAMN AT NIAQoovanet-iaeg 


Shenandoah Valley Ist Mort (G) ... 
Do General Mortvage (‘iold) ...... 
Wabash,S.L.,&Paec.,Chi Div.,Bds.(G) 
Do Detroit Division lst Mort. (G) 
Do Toledo & Wabash ist Mt. Ext. 
Do North Missouri Ist Mortgage| 7 [1895|114 
The above i eae = mostly —_ $2,000,000, ot = 
coupor form, an 1,000 eac ose mark ) 
have interest po 7 nhs te ant (S F) signifies Sinking 


. 


Provincial quotations of December 89; American quotations of December 21. 
ou Tin aaeaasaessnemnen castes aanassinmaneaaananansraunaatamaaasaenaamaiaaeaeaabaaaaaeaaaaaapamaamaaeeaememeaaEaeegemeaemeee eee mememte ootaecenapinnanema enim 
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The LIST will be OPENED on MONDAY, the 8rd, 
and CLOSED on WEDNESDAY, the 5th January, 
1887. 
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ARGENTINE REPUBLIC. 
RIVER PLATE WATER AND 
DRAINAGE TRUST. 


& per cent. Inscribed Trust Certificates having the 
Security of the Debenture Stock and Sheres, after 
mentioned of the Rosario Waterworks Company, 

ited. 


Shares. 


\ 


he ee 
QU Re AY 4 
Sl 


Issue of £150,000 5 per Cent. Inscribed Trust Certi- 
ficates of the above Trust. 


TRUSTEES FoR THE TRUST CERTIFICATE HOLDERS. 
Hon. Sidney Herbert, M.P. 
Frank Parish, Esq. 


The River Plate Trust Loan and Agency Company, 
Limited, invite subscriptions for the above mentioned 
5 per cent. Inscribed Trust Certificates, in amounts of 
£100 each, bearing a fixed cumulative interest at 5 
per cent. per annum (with the right to the further 
interest or bonuses afterwards referred to), payable 
half-yearly, on each 16th January and 15th July, at 
the Consolidated Bank, Limited, Tnreadneedle street, 
London, E.C. The First Payment of Interest will be 
made on the 15th July next, calculated upon the 
respective instalments. 


Price of issue £90 per £100 (at which price it will 
pay £5 11s per cent. per annum), payable as follows :— 
£10 0 per cent. on —— 
25 0 Allotment. 


and not othe: wise. 


ben nd Lert een aOR 
Aad ean #ie piotyeaprcp tem or remem ar = 
. “ f by 


bey 


year (1885) was £6,862. 


ragn 


” 





5 0 a 15th March, 1887. Form of the Inscribed Trust Certificates, can be seen 
30 0 m 15th June, 1887. at the Offices of Messrs Ashurst, Morris, Crispand Co , 
No. 6 Old Jewry, E.C., the Solicitors to Trust ; 

£90 0 


i : : tained from the Bankers, the Consolidated Bank 
With power to pay in full on allotment, in which 9° ’ ’ 
case a rebate will be allowed at the rate of 4 per cent. — d, ogg street, London, E-C., and the 
per annum. London and River Plate Bank, Limited No. 52 Moor- 


Applications for the Inscribed Trust Certificates can 
be made on the form accompanying the prospectus. 


Where no allotment is made the deposit will be 
returned in full, and if a smaller amount of Trust 
Certificates than applied for is allotted, the balance 
of the deposit will go towards the amount payable on 
allotment. 
The Trust Certificates will be issued after payment 
of the final instalment, but in the meantime Scri 
fF Certificates will he issued, to be exchanged for defini- 
tive Trust Certificates after completion of all pay- 
ments. 


The City of Rosario, in the flourishing Province of 
Santa Fé,in the Argentine Republic, ranks second to 
Buenos Ayres itself, the capital of the Republic, in 
commercial importance. 


‘Rosario has grown more rapidly than either 
& Liverpool or Buenos Ayres, its commerce and popula- 
pes tite tion multiplying ten-fold in thirty years. It has no 
; parallel for rapid development, unless in California 

or Australia. The commerce, compared 


Limited, 61 Moorgate street, London, E 
London, 31st December, 1886. 


WATERWORKS COMPANY, LIMITED, are— 


Directors : 
John Morris, 


Ane he 


pany, Limited, 


of Meat Company, Limited. 


Loan, and Agency Company, Limited. 
F. C. im Thurn, 
No. 1, East India Avenue, E.C. 
to popula- 
: tion, is much above Buenos Ayres or any European 
: or American port, ae Liverpool............Its com- 
fi mercial activity depends no less upon its port than on 
’ the Central Argentine Railway. annual tonnage 
borne over that Railway increased from 12,400 tons 
in 1867 to 181,600 tons in 1882.”--Extract from. Mul- 
hall's well-known “ Handbook of the River Plate.” 


The port entries for Rosario in 1885 were 480,000 
is tons ocean shipping and 640,000 tons coasting vessels 
if —total, 1,120,000 tons—according to a report just 
published. 

Rosario is now, by the opening of the Buenos 
Ayres and Railway, the terminus of that line, 
as well as of the Central Argentine Railway, the latter 
line having also connections with the extensive 
system of Northern and North-Western lines of rail- 
way belonging to the Government. 


Up to this time Rosario has not had any water 


BANKERS, 


needle street, E.C., 


Secretary—James Anderson, Esq. 
Orrices—No, 61 Moorgate street, London, E.C. 


+ ORE ee 








SCRIP of date prior to Jul 





Counting-house of Robert Benson and Co. 





a supply or drainage. The works for the former are 

ee rapply or drainage, The, works or the former ate | W'ELSON BROTHERS, LIMITED. 
By Company, Limited, under a Concession from the DEBENTURE INTEREST. 

ts Municipality. The COUPONS of the above, due on Ist January, 
4 It is expected that the Waterworks will be opened el will be PAID at the Royal Bank of Scotland, 123 

3% in about two months. The Authorities are arrangi opsgate street, London, 


55 eS 


for a system of drainage, one of the terms being that 
there shall be a complete system of flushing the 
sewers from the Waterworks, in return for which it is 
proposed to make the use of the water compulsory. 


The Debenture Stock and Share Capital of the 
Rosario Waterworks Company are as follows :— 


xamination. 


V. 8. HERVEY, Sec p 
No. 15 Dowgate hill, London, E.C. ne 





A ea tina Ee as a pe Set 
ni aces 


SouTH OF AUSTRIA RAILWAY 


i : as | COMPANY. 
oy! wybmaaelp gro pega atl —1 The Board of Directors beg to inform holders of 
’ Ree teeeor , the Three per Cent. Bonds (Obligations),. that the 
£225,000 HALF-YEAR’S INTEREST, falling due on the Ist 
e 


January, 1°87, will be PAID from the 3rd January, as 
before, — 2 ee One Franc per 
Coupon for the taxes on the Company’s Bonds in 
ui. France, and Italy. The Chena will con- 
sequently be paid at the rate of 6f 50c at the under- 
mentioned — — 

London—Messrs N. M. Rethschild and Sons. 

Paris—At MM. de Rothschild Freres. 


Lyons—MM. P. Galline and Co., and f 
Pons, Morin, and Co. MM. Veuve 


with power to increase the Debenture Stock to 

£150,000, which, however, is not likely to be required 

“a poe in connection with compulsory powers for the 
i water. 


. _ The Trust has acquired the whole the above-men- 
ee tioned £120,000 Debenture Stock, and £30,000 of the 
Et Shares (in addition to a further contingent £10,000 in 

Shares), at a price which, after providing for all 
. expenses, will leave a net reserve of £10,000 Cash in 

Fy the hands of the Trustees. This will be available to 
wt meet any temporary deficiency of income—but if any 
; part of it should be so used, it will be repayable to 





e the Trust out of the subsequent income of the Water- DENVER AND RIO GRANDE 
.. works Company, the interest on the Debenture Stock RAILWAY REORGANISATION. 
: being cumulative. 


Messrs John K. Gilliat and Co. give n 
the Share Certificates of the above cheap tlomee 
the L»NDON COMMITTEE’S Stamp of Assessment 
id, may NOW be exchanged for the Common and 
refe Stock of the new Kailroad Company, under 
the terms of the Reorganisation (viz. : one Share of 


Common Stock and $12 of Preferred Stock of the new 
Company for each old Share), at their Counting-house 
No. 4 Crosby square, London, E.C, ; 
The Certificates, which must bear the endorsement 
of the Registered holder in blank, duly witnessed, will 
be received on Mondays, Wednesdays, and Fridays 
only, between the hours of 11 and 2. They must 
listed in numerical order, and left for examination. 
Forms may be had on application. 


arte 


The interest on the Debenture Stock and the 
£10,000 cash reserve will meet the fixed interest of £5 
Ps cent. per annum (which is cumulative) on the 
% rust Certificates and the expenses of the Trust, 

; without reckoning any Gividead ¢ on the Shares, which 
will consequently be available as additional interest 
or bonuses on the Trust Certificates, 
ta The recent cholera scare has made the question of 

fo pure water of paramount importance for the town. 
BK Already the house connections are being rapidly 
< made, and the whole population (about 70,000) are 


anxiousty waiting for the completion of the works 
take the Company’s water. ioe 


The estimated profits from the water rates, under 
ordinary conditions, and without taking into account 
the exceptional circumstances just alluded to, show 
a sufficient return, not only to meet the interest on 
the Debenture Stock, but to leave a surplus for the 


The Trust has been constituted primarily for the 
acquisition of the Debenture Stock and Shares above- 
mentioned, but also with the view of acquiring from 
time to time the securities of other Waterworks or 
Drainage Companies, especially in the River Plate, 
where there is a great opening for sanitary works. 
No further issue of Certificates can, however, be made 
without the consent of a majority in value at 
a meeting of the Certificate Holders for the time 
being; andif any amalgamation with the present 
issue is contemplated by such further issue, it can 
only be made with the consent of amajority of not 
less than two-thirdsin amount at a meeting of the 
Certificate Holders for the time being of this issue, 


There are few securities which have a more sol'd 
character than that of Waterworks Companies, and 
few countries to which a good water supply is more 
appreciated than in the River Plate, as is evidenced 
by the steady growth and development of the Monte 
Video Waterworks Company, whose net income last 


The Agreement for the acquisition of the above- 
mentioned Debenture Stock and Shares by the Trust, 
the translation of the Concession for the Rosario 
Waterworks, the Draft of the Trust Deed, and the 


and Prospectuses and Forms of Application can be 


te street, London, E.C., and at the offices of the 
ver Plate Trust, Loan and 3-1 f Company, 


Tue Directors AND Orricers or tae ROSARIO 


! Esq.. Chairman ; Frederick S. Isaac, 
Esq., Directors of the Monte Video Waterworks Com- 


Charles Gunther. Esq, Chairman Liebig’s Extract 
John Taylor, Esq., Director of the River Plate Trust, 


Esq. (J. C. im Thurn and Sons), 


ae B. McLachlan, Esq., Mascum Mansions, 


London : The Consolidated Bank, Limited, Thread- 


Rosario : The London and River Plate Bank, Limited. 


M! NNESOTA AND NORTH- 
WESTERN RAILROAD FIRST MORTGAGE 


1, 1886, ma 
EXCHANGED for the DEFINITIVE BONDS. a the 


B.C. The C 
be left three clear days for ¢ ere 


(Jan, 1, 1887, 
NORTH - EASTERN RAILWAY. 


— Notice is hereby given, that the Books for the 
Registration of Transfers of Stock and Shares will be 
CLOSED from the 1:th January next to the 4th 
February next, both days inclusive, preparatory to 
the next Half-yearly Meeting.—By order of the 
Directors, C. N. WILKINSON, Secretary. 

Railway Office, York, 17th December, 1880. 













































BANK OF ROUMANIA— 


Notice is hereby given, that on and after Ist 
January, 1887, a DISTRIBUTION of &s per share will 
be made on account of the profits of the year 1886, 

nst the delivery of the 27th Coupon of the Share 
ertificates. The Coupons must be entered on forms 
which can be obtained on application, Due notice 
will be given of the General Meeting of Shareholders 
to be held in conformity with the statutes as soon as 
the accounts for the current year have been completed 
and audited. C. B. PAGE, Secretary. 
London Agency, 15 Moorgate street, 
29th December, 1886. 





TEXAS & PACIFIC RAILWAY. 


ASSESSMENT OF $10 PER SHARE. 

The English Association of American Bond and 
Share Holders (Limited) ae authorised by the Re- 
organisation Committee to receive the FIRST IN- 
STALMENT of $2.50 per Share, at the rate of 10s 8d 
sterling pe’ Share, payable on or before 5th January, 
1887. Seqeant.it made in London to the Association, 
will be equivalent to payment in New York up to the 
same date. 

Tickets will be attached, making the shares a good 
delivery in New York, as well as in London. 

F. P. BAXTER, Secretary. 
5 Great Winchester street, London, E.°., 
80th December, 1886. 


v7 7 _ 
(JANADIAN-PACIPIC RAILWAY 
COMPANY. 
DIVINEND NOTICE. 

The HALF-YEARLY DIVIDEND upon the Capital 
Stock of this Company, at the rate of Three (3) per 
Cent. per annum, secured under agreement with the 
Government of the Dominion of Canada,will be PAID 
on February 17th next, to Stockholders of record on 
that date. 

Warrants for this Dividend ae at the —7 
of the Bank of Montreal, 69 Wall street, New York, 
will be delivered on and after February the 17th, at 
the Office of the Comp1ny’s Agents, Messrs J. Kennedy, 
Todd, and Co., 63 William street, New York, to Stock- 
ho'ders who are registered on the Montreal or New 
York Register. 

Warrants of European Shareholders who are on the 
London Register will be payable in a at the 
rate of four shillings and one penny half-penny 
(4s 14d) per dollar, less income tax, and ll be 
delivered on or about the same date, at the Office of 
the Company, 88 Cannon street, London, England. 

The Transfer Books of the Company will be closed 
in London at 3 o’clock p.m. on Monday, January 10th, 
and in Montreal and New York at the same hour on 
Saturday, the 22nd January, and will be reopened at 
10 o’elock a.m. on Friday, February 18th, 1387.—By 
order of the Board, 

CHARLES DRINKWATER, Secretary. 
Office of the Secretary, Montreal, 
29th December, 1886. 


(CONVERSION OF MEXICAN 


BONDS, COUPONS, and CERTIFICATES. 

The holders of the Mexican Bonds of 1851 and 1464, 
and also of the Deferred Bonds of 1837, and of the 
Bonds issued in 1843, and the holders of the Certifi- 
cates issued by the Mexican Financial Agent in 1851, 
and by Messrs Baring Brothers and Co. in 1867, are 
hereby informed that in pursuance of the arrange- 
ment, dated the 23rd of June last, between the Mexi- 
can Government and the re ntatives of the Bond- 
holders, the FINANCIAL AGENCY of the UNITED 
STATES of MEXICO has been ESTABLISHED at 
BLOOMFIELD HOUSE, LONDON WALL, E.C., and 
that the same Agency will be prepared on and after 
the 13th December to receive for conversion every 
Monday and Thursday, between the hours of 10 and 
2 o'clock, the above-named securities. 
All Bonds and Certificates mnst be lodged on lists 
in duplicate obtainable at the Agency. 

J. CARLOS MEXIA, Secretary. 

The Financial Agency of the United States of 
Mexico, Blomfield House, London Wall, EC., 7th 
December, 1886, 





[THE BANK OF CONSTANTI- 


NOPLE (Société Anonyme). 

The Shareholders of the Bank of Constantinople 
——_ Anonyme) are hereby informed, that in con- 
ormity with the modification in Article No. 33 of 
Statute No. 5 of the said Bank voted in General 
Meeting held at Constantinople on the 28th April, 
1886, the Council of Administration have decided to 
eons an * a ee eae of Piastres, 19°80 
per cent., equ 3s r share for the year 
ending 31st December, 1886. _ : 

The above instalment will he payable on and 
after the Ist January, 1837, at the offices of the Bank 
at Constantinople, or at the Agencies of the Bank at 
Athens, Paris, and London (19 Great Winchester 
street, E.C.), against delivery of Coupon No. 15 


(ist January 1887). 
Co 
clea 


ne must he listed in duplicate, and left three 
r days for examination. 


ss 8. A. AGELASTO, Manager. 
19 Great Winchester street, E.C., London. 


27th December, 1986. 
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